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INVESTMENT SUPERVISION 
Is Essential in a Changing World 


HE investor without guidance in a world of swiftly changing developments 


is like a mariner without a compass. 


Few investors have the time or train- 


ing to plan and supervise their investment progams personally and many make the 
mistake of indiscriminately purchasing securities without regard to individual 
objectives. Worse still, they continue to hold them even after their position and 


outlook have undergone a radical change. 


Now more than ever must the investor be 
alert to adjust his portfolio to the many new 
factors having a direct bearing on investment 
values. The possibility of an early peace, the 
problems involved in the transition from a 
war economy, the inflation threat, the tax sit- 
uation and the increasing pressure of unin- 
vested surplus funds—these are only a few of 
the factors which must be accurately ap- 
praised and the conclusions applied to indi- 
vidual investment policies. 


New Developments Appraised 


The investor who follows a planned pro- 
gram under the guidance of experienced in- 
vestment advisers has the assurance that all 
new developments and potential influences 
are being constantly appraised with respect to 
their possible effects on his individual invest- 
ment program. Changes in investment policy 
or in specific issues are recommended only 
after careful study has been made of every 
pertinent factor. 


Why not follow the example of numerous 
successful investors and enroll for personal 
investment supervision with Financial World 
Research Bureau? After all, handling invest- 
ments is a business in itself, a supplemental 
business carried on by the investor for the 
purpose of increasing his income, adding to 
his principal, and safeguarding his future. 
No business can be successful if carried on in 
a haphazard manner. Knowledge and experi- 
ence are essential to its planning and opera- 
tion if capital is to be conserved and an ade- 
quate income derived. 


Clients Renew Year After Year 


Let us help you solve your investment prob- 
lems as we have helped countless others. 
Approximately 85 per cent of all expiring 
contracts have been renewed this year. Many 
of these clients have been subscribers to our 
service continuously from five to twelve years. 
This is convincing evidence of the value of 
our personal supervisory service. The fee is 
surprisingly moderate. 


Mail this coupon for further information, or better still send us a 
list of your holdings and let us explain how our Personalized 
Supervisory Service will point the way to better investment results. 


- CLIP AND MAIL TODAY— - — — — — — — — — 


FINANCIAL WORLD RESEARCH BUREAU 
86 Trinity Place, New York 6, N. Y. 


() Please send me the pamphlet “A Personalized Supervisory Service for the Investor.” 


[_) I enclose a list of my present holdings with original purchase prices and would like to have you explain whether your 
service would be adaptable to my problem and if so, what the cost would be for supervision. My objectives are 


Income 


Capital Enhancement 


Both. 


It is understood that I incur no obligation by this request. 
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FOUNDED BY OTTO GUENTHER IN 1902 


The Financial World was established to diffuse the truth about investments, has con- 
stantly maintained this attitude, and will continue to do so, confident in its belief that 
as long as it clings to this ideal it can count upon the support of the investing public. 
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Philip Morris & Co. Lia. inc. 


Aregular quarterly dividend of $1.06% 
per share on the Cumulative Preferred 
Stock, 4%% Series, and a regular 
quarterly dividend of $1.12% per share 
on the Cumulative Preferred Stock, 
442% Series, have been declared pay- 
able November 1, 1943 to holders of 
Preferred Stock of the respective series 
of record at the close of business on 
October 18, 1943. 

There also has been declared a regu- 
lar quarterly dividend of 75¢ per share 
on the Common Stock, payable Uctober 
15, 1943 to holders of Common Stock 
of record at the close of business on 
October 4, 1943. 


L. G. HANSON, Treasurer. 


GOTHAM HOosIERY 
COMPANY, Inc. 
GOTHAM. 


({OLD STRIPE 


New York, September 20, 1943 

The Board of Directors of the 
Gotham Hosiery Company, Inc., 
at its meeting today, declared 
a regular dividend of $1.75 per 
share on its 7% Cumulative 
Preferred stock, payable Novem- 
ber 1, 1943, to stockholders of 
record at the close of business on 
October 14, 1943. 


A. I. 
Secretary 
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ADDRESSOGR APH-MULTIGRAPH 
CORPORATION Cleveland, Ohio — 


DIVIDEND - NO. 118 
Ww 


The Board of Directors of Addressograph 

Multigraph Corporation has declared a divi- 
dend amounting to Twenty-five Cents (25c) 
per share on the outstanding Common Stock 
of the Corporation, payable on October 9, 1943 
to stockholders of record at the close of busi- 
ness on September 21, 1943. 


E. F Richter , Secretary. 


BLAW-KNOX COMPANY 

BLAWNOX, PA. 

Dividend Notice 
At a meeting on September 16, 1943, the 
Board of Directors of Blaw-Knox Company 
declared an interim dividend of 20 cents per 
share on its outstanding no-par capital 
stock, payable October 21, 1943, to stock- 
holders of record at the close of business 

September 27, 1943. 

GEORGE L. DUMBAULD 
Vice President-Treasurer. 


Your Dividend Notice in 
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POWER WIN 


The Inter-American Highway through 
Guatemala, El Salvador, Honduras, Nica- 
ragua and Costa Rica is a tribute to 
engineering achievement. 

Delivering materials, grading, con- 
structing bridges and culverts to com- 
plete such great construction projects de- 
mand dependable power — the type of 
power Red Seal Engines are contributing 
to war machines —the power to win. 


&warded to the Detroit 
and Muskegon Plants 
of Continental Motors 


Corporation 
for High Achievement. 


Continental 
Motors [orporation 


MUSKEGON, MICHIGAN 


Your Dollars are Power, too — Buy War Bonds 


A record for the time required to 
complete a special offering was 
established by the offering of 50,000 
shares of General Food Corporation 
common stock by Fahnestock & Com- 
pany. The stock was offered August 
17 at 41, and 22 full business days, 
not counting August 17, were re- 
quired to complete the distribution. 
xk 

Townsend, Graff & Company have 
prepared reports on the Great Lakes 
Steamship Company and the Consoli- 
dated Electric and Gas Company. 

x ** 

The New York Stock Exchange 
firm of La Grange & Company has 
been formed by Frank C. La Grange, 
M. Ronald Brukenfeld and David 
Igelheimer. Mr. Brukenfeld is the 
Exchange member. 

Henry A. Theis, vice president of 
the Guaranty Trust Company of New 
York, has been elected president of 
the Trust Division of the American 


Bankers Association. 


A syndicate headed by Wyeth & 
Company and Bond & Goodwin, Inc., 
are offering an issue of $1,250,000 
ten-year convertible debentures of the 
Republic Drill and Tool Company at 
100 and accrued interest. The pro- 
ceeds are to be used to retire bank 
loans and preferred stock, and to pro- 
vide additional working capital. 

x 


Oscar Mayer & Company, Inc. 
meat packers of Chicago, Illinois, and 
Madison, Wisconsin, have registered 
with the SEC a statement covering an 
issue of $3 million, fifteen-year, 3% 
per cent debentures, due in 1958. The 
debentures are to be offered by an 
underwriting syndicate headed by A. 
G. Becker & Company, Inc. Funds 
derived from the offering will be used 
to retire approximately $2 million in 
privately placed notes. The remainder 
will be added to working capital. 

x k 

Ferdinand Eberstadt of the New 
York investment firm of F. Eberstadt 
and Company, and Richard C. Hunt 
of Chadbourne, Hunt, Jaeckel & 
Brown, have been elected to the board 
of directors of the Emerson Radio & 
Phonograph Corporation. 
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THE KEY 


INCREASED 
CIVILIAN SUPPLIES 


Occasional orders relaxing restrictions on civilian goods 


Finfoto 


output and cancellation of certain types of war orders 
are of less importance than appears on the surface 


rders issued from time to time 
O by government agencies indicate 
a trend toward more adequate pro- 
vision of civilian supplies. One of the 
recent releases covers a large amount 
of woolen goods. Another strength- 
ens the position of various manufac- 
turers with respect to allotments made 
by the WPB under quotas established 
in the Office of Civilian Require- 
ments. 

The supply situation in a number 
of raw materials has eased because of 
the improved conditions in ocean 
transportation and the large accumu- 
lations of military reserve stocks, An- 
nouncements of “cutbacks” or termi- 
nations of war contracts are being 
made with increasing frequency. 
These straws in the wind would 
seem to point to a substantial increase 
in the amount of goods available to 
fill civilian wants in 1944. 


REDUCE THREAT 


But with few exceptions these 
changes merely reduce the threat of 
dangerous shortages in goods re- 
quired to meet pressing needs for ar- 
ticles which are indispensable to the 
maintenance of a lean but healthy 
civilian economy. 

The WPB order issued September 
9 grants authority to industry divi- 
sions to assign AA-1 ratings for 
moderate amounts of products for 
civilian use, and offers partial assur- 
ance against loss of this seemingly 


SEPTEMBER 29, 1943 


well protected position through pre- 
emptive orders by the armed services. 
However, the “directive” covers only 
such products as cooking utensils, 
clocks, pins, office supplies, medical 
and dental equipment, brushes, nails, 
plumbing and heating equipment. Ob- 
viously, this list is limited to highly 
essential items. 


CONTINUING STRINGENCIES 


More orders of this nature may be 
expected. But the relaxation could go 
a long way before really adequate sup- 
plies would become available in all of 
the numerous subdivisions of our civ- 
ilian economy. There are continuing 
stringencies in some of the most fun- 
damental maintenance and _ replace- 
ment supplies—for instance, repair 
parts for transportation equipment. 

Why are these shortages so acute 
in the face of increasing cancellations 
of war orders? Partly because critical 
materials released by the cancellations 
are merely shifted to other types of 
armament output. However, even the 
release of raw materials makes little 
difference in the output of some non- 
war manufactures, especially durable 
goods such as household equipment 
and electrical appliances. The con- 
trolling factor is manpower. 

Brig. Gen. Leonard P. Ayres, econ- 
omist of the Cleveland Trust Com- 
pany, recently published a study of 
the industrial situation carrying the 
conclusion that “industry appears to 


have reached the saturation point of 
its productive capacity.” According to 
his analysis, it will be impossible to 
find the additional men required for 
the armed services and the millions 
of additional workers needed for ar- 
mament programs “without putting 
into effect sweeping national service 
legislation applicable to both men and 
women.” 

This may represent a rather ex- 
treme viewpoint. Political opposition 
to manpower draft is strong, and it is 
improbable that the Administration 
will attempt to force the issue in Con- 
gress. Under-Secretary of War Pat- 
terson recently stated that “the man- 
power of this nation is adequate for 
the prosecution of the war.” But he 
added that it would not be adequate 
if 6 million fathers of military age 
were told that they had no obligation 
“military or industrial, toward win- 
ning the war.” 


DRAFTING FATHERS 


The highly controversial question 
of drafting fathers of military age has 
been highlighted by hearings on the 
Wheeler bill. Assuming that the op- 
position of the armed services to vari- 
ous plans for banning or postponing 
the drafting of fathers for military 
service prevails, the effect will be 
largely in the direction of reducing 
the manpower available for civilian 
manufacturing and service industries. 
The status of fathers already work- 


3 


on 
ae 
age 
. 


ing in essential industries will pre- 
sumably not be changed. 

The Baruch report on West Coast 
aircraft manpower problems—al- 
though prepared on the basis of con- 
ditions prevailing in only one major 
war production area—contains an 
outline of policy which is likely to 
have a much broader application. It 
is significant that the report reiterates 
three times the need for curtailing 
“less essential industries.” The im- 
plications with respect to civilian 
business activities would seem to 
point to intensification of the “auster- 
ities” in civilian life. But there are 
other approaches to the problem 
which could soften the impact of man- 
power regulations upon the civilian 
economy. 

The Baruch report corroborates in 
part the conclusions of the Cleveland 
Trust Company study. “We have 
reached the stage of our war econ- 
omy where there is not much to spare. 
Something gained in one direction 
must mean a loss in the other direc- 
tion.” 


INCREASED EFFICIENCY 


But this impartial analysis does 
not propose to solve the manpower 
shortages in war industries solely by 
curtailment of goods and services for 
the civilian population. “Considera- 
tion of the overall obligations for 
food, ships, planes, munitions, etc., 
raises doubt whether we can carry 
through all our promises and under- 
takings unless there is an increase in 
efficiency, or civilian supplies are re- 
duced, or the program readjusted.” 
(Italics supplied.) 

There have been numerous charges 
that manpower is being wasted in 
some war industries and even on the 
farms. Inadequate equipment and 
freezing of farm labor have caused a 
glaring waste of manpower, through 
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no fault of the farmer, according to 
the president of the National Farm- 
ers Union. The Baruch report recog- 
nizes that “much labor is being hoard- 
ed or poorly utilized, not alone on the 
West Coast, but all through the coun- 
try.” Cost plus fixed-fee contracts, in 
which there is no incentive for econ- 
omies in the use of materials, facili- 
ties or labor, are blamed. 
Furthermore, it is charged that 
“proper handling of manpower has 
been made impossible by the failure 
of Government agencies to work as a 


PREFERRED STOCK 
HOLD-OUTS WIN AGAIN 


Worthington clears most of arrears; unex- 
changed stocks sell far above equities offered 


o exchange or not to exchange— 

that is the question confronting 
preferred shareholders when offers 
are made aimed at liquidation of divi- 
dend arrears. Experience often an- 
swers “If you have the patience, stand 
pat.” 

Such an offer was first made to 
holders of Worthington Pump & Ma- 
chinery’s old 7 per cent class “A” and 
6 per cent class “B” preferred stocks 
in October, 1937. For each share 
(then $38.50 and $33 in arrears, re- 
spectively), there were tendered half 
a share each of new 4% per cent con- 
vertible and non-convertible prior 
preferred, plus 1 1/5 shares of com- 
mon for the “A” and % of a share for 
the “B.” This offer closed in Decem- 
ber, 1940. 

A second was made in August, 
1941 (when arrears had reached 
$71.75 on the unexchanged “A” and 
$61.50 on the “B”’), differing only in 
that the “A” got three instead of 
1 1/5 shares of common and the “B” 
2™% instead of 3% of a share. This 
offer is still open and will remain so 
to October 25. Meanwhile, however, 
dividends were paid in January, 
April and July of this year totalling 
$45.50 and $39, respectively, and 
payments of $33.25 and $28.50 (re- 
spectively) are to be made the first 
of next month, clearing up all but 
two months’ back dividends ($3.50 
on the “A,” $3 on the “B”). : 

Here are the present market and re- 


team with a clearly defined program, 
The Baruch recommendation of labo 
priorities (which has been put iny 
effect on the West Coast) provide 
for committees in which all Govem 
ment agencies concerned and log 
business interests would be represent 
ed. On the basis of decisions of thes 
committees, the War Manpowe 
Commission is to regulate the flow of 
labor. On the other side, the WP} 
and other procurement agencie 
would be responsible for keeping pro 
(Please turn to page 27) 


demption values of the unexchanged 
stocks, compared with current value 
of the stocks received in exchange un 
der the two offers: 


7% “A” 6% 
Current Values: Pid. Pfd. 
Unexchanged Stocks: 
Current Market ........ $147.00 $132.0 
Redempt. Price plus Acc’d 
Stocks Received in Exchg.: 
Second Offer 115.38 104.50 


*“A” and “B” stocks will still carry arrears 0 
$3.50 and $3 per share, respectively. 

This tabulation does not show the 
substantial advantages in dividends 
already received this year over divi- 
dends paid on the new prior pre- 
ferred stocks since issuance. Of 
course, the difference between the 
first and second offers arose largely 
from the increased arrears. 


EQUITY VALUES 


The current value of equities in 
the second exchange exceeds present 
market prices of the old stocks “ex” 
the recent declarations, which should 
induce further exchanges. However. 
the redemption prices of the old 
stocks, plus the small remaining ar- 
rearages, are several dollars higher 
than the market value of equities un- 
der the second plan, so it would ap- 
pear that those who continue to hold 
out may do even better than those 
who exchange after the October divi- 
dends. 
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POSTWAR 


DEPRESSION FOR 
STEEL 


Outlook for auto, construction, railroad 
and container industries does not support 
pessimistic forecasts of what to expect 


ecently it was estimated that more 
than 500 Government, industrial, 
labor and other bodies are making 
studies of postwar prospects. This is 
in addition to the hundreds of other 
studies which are being made by in- 
dividual corporations and business- 
men who are concerned with the mat- 
ter of properly shaping their own 
business policies in order that the 
peace may not find them unprepared. 
Many of the group studies will 
be subject to discount, partly because 


their findings are or will be too gen-’ 


eral in character to be of much value 
to individual businesses. And it must 
be admitted, also, that many of them 
appear to have been undertaken to 
provide support for programs of “so- 
cial progress” or to justify political 
action. It is for these and other rea- 
sons that industrial companies have 
been making their own surveys, not 
only of prospects for their own busi- 
nesses but the entire industrial field. 


BASIC INDUSTRIES 


Basic industries naturally are more 
vitally concerned with the postwar 
probabilities because of their de- 
pendence on so wide a range of other 
industries, and any comprehensive 
study of the outlook for other indus- 
tries contributes to the after-the-war 
projection of the status of the steel 
industry, most important of all the 
basic activities. 

Currently the steel industry is all 
out for war and production is running 
at an all-time peak. Military require- 
ments set the pace for consumption 
and civilian needs are supplied only 
to the extent that they do not inter- 
fere with the production of essential 
materials. Before the war more than 
a dozen major industries contributed 
more than three-fourths of the steel 
industry’s business, but most of these 
are now producing mainly for the 


it 


military might of the nation and our 
allies in the war. Many have con- 
verted their plants wholly to the 
manufacture of war machines. 

The motor industry is a case in 
point. In the years immediately pre- 
ceding the outbreak of the war in 
Europe its steel consumption aver- 
aged almost 20 per of the industry’s 
entire output, and while it took an 
increasing tonnage during the early 
part of the war its percentage of the 
total dropped because of the ex- 
pansion in exports and other demands. 

It is obvious that the postwar pros- 
pects of so important a customer are 
of vital concern to the steel industry, 
and in this respect it is of interest to 
weigh the findings of President 
George W. Wolf of the United States 
Steel Export Company, a U. S. Steel 
subsidiary. Mr. Wolf has made a 
survey of thirteen customer indus- 
tries of the Steel Corporation, which 
in a normal year contribute about 80 
per cent of the latter’s business. Of 
the motor industry Mr. Wolf says: 

“The automobile industry has espe- 
cially promising prospects. It is esti- 
mated that by the end of 1943 there 
will be a backed-up demand for two 
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million trucks and six million pas- 
senger cars which, added to the esti- 
mated normal requirements of one 
million trucks and three million pas- 
senger cars a year, means that by the 
end of 1944 there will be a demand for 
12 million automotive vehicles. Thus, 
for the first several years after the 
war it will be a seller’s market for 
the automotive industry and the hap- 
py condition of how many units it 
can produce, and not how many can 
it sell.” 


OTHER CONSUMERS 


Other large consuming industries 
are the building, railroad and con- 
tainer industries. In 1941, the four in- 
dustries took approximately 40 per 
cent of the entire steel production. In 
each industry the postwar prospect is 
favorable. 

The housing needs of the nation 
have been estimated as in the neigh- 
borhood of 1.5 million dwelling units 
a year over the first ten years after 
the war—a conclusion in which ‘he 
Steel Corporation survey concurs. 
The housing prospect is seen as par- 
ticularly favorable to the steel indus- 
try because of the developing im- 


Steel 


Production 

Year (tons) 
66,982,000 


Includes Aircraft. 


Normal Distribution of Steel Consumption 
Among Principal Industries 


Industry 
Rail- 

Auto Bldg. tainer road Total 
*10.2% 13.0% 7.2% 9.1% 39.5% 

15.7 10.8 6.5 8.2 41.2 

18.1 13.1 9.4 9.3 49.9 

16.9 14.8 9.9 6.5 48.1 

20.0 10.8 8.7 11.2 50.7 
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portance of the pre-fabricated house 
which will call for more steel than 
athe dominant type of dwelling in the 
prewar period. 

Railroad requirements also are ex- 
pected to contribute to the demand 
for postwar steel. The railroads to- 
day are operating with equipment 
which is rapidly deteriorating under 
heavy traffic conditions. The carriers 
have called into use all available roll- 
ing stock, reconditioning much that 
normally would have been relegated 
to scrap. Much track reconstruction 
also is seen in prospect in addition to 
thousands of cars and locomotives. 

In the container industry steel has 
been meeting much competition from 
other materials for smaller contain- 
ers, but wartime restrictions have 
contributed greatly to this encroach- 
ment. Food processors, however, 
have a strong preference for tin plate 
and an acceleration of demand is ex- 
pected from packers and other food 
processors when the war ends restric- 
tions on essential metals. The poten- 
tial growth of the domestic market 
for canned foods is likely to be sup- 
plemented by greater requirements 
for export because of the educational 
aspects of our lend-lease program. 


AIRCRAFT OUTLOOK 

Reverting to the Steel Corpora- 
tion’s survey, which scanned each in- 
dustry dispassionately, it points out 
that the aircraft industry, with an an- 
ticipated output of 100,000 planes this 
year is unlikely to be called on for 
more than 6,000 private and 500 com- 
mercial planes a year—the Aeronau- 
tical Chamber of Commerce is cited 
as authority. Of the 13 industries 
studied, aircraft alone faces a definite- 
ly unattractive period—comparative- 
ly speaking—in the years immediate- 
ly following the war. A compensat- 
“pears to be the export field where an 
estimated 15 million tons of unsatis- 
fied demand already has accumulated, 
and this will be built up at an acceler- 
ated rate as the war continues. 

The conclusion of the war will of 
course bring with it the need to re- 
convert numerous industries, and for 
a short period such lines will be out 
of the steel market, thus cutting steel 
demand well below prevailing levels. 
But this transition will doubtless be 
only a matter of months, and once it 
is completed the. steel industry will 
again be called upon for a volume of 
output that should result in an en- 
tirely satisfactory level of revenues. 


EQUITY THE SAME, 
MATTER HOW SLICED 


Reverse split-up increases Standard Brands 
share price but holder’s equity is unchanged 


N ot so many years ago a presiden- 
tial candidate popularized a 


slangy expression to the general ef- 
fect that no matter how thin one 
sliced a certain article of food, its 
essential nature was not altered. Al- 
together without sarcastic implication, 
the same remark might be applied to 
stock split-ups, of which there have 
been several in recent months, with 
others reported in the offing. The 
number of shares outstanding may be 
increased or decreased by a corpora- 
tion, but so long as the capital repre- 
sented by the new stock remains the 
same the individual stockholder has 
the same proportionate interest in 
the company’s assets and earnings as 
he had before his holdings were mul- 
tiplied or divided. 

The reverse 1-for-4 split-up by 
Standard Brands, Inc., the 2-for-1 
split-up by National City Lines, Inc., 
the proposed 2-for-1 split-up by Atlas 
Plywood, and an anticipated 4-for-1 
split-up by National Steel Car Cor- 
poration are the most recent capital 
developments of this sort which have 
stirred the interest of investors. 
Standard Brands is a “Big Board” 
issue, National Steel Car is a Cana- 
dian stock in which there is mod- 
erate American interest, and the two 
others are New York Curb stocks. 


MANY REASONS 


There may be many reasons for 
changing the number of shares out- 
standing through the process of ex- 
changing outstanding shares for a 
larger or smaller number of the same 
or different par value. In the past 
when stock promoters vended dubi- 
ous issues among those unversed in 
the ways of finance, stock split-ups 
camouflaged as “stock dividends” 
were resorted to as a means of en- 
couraging sales, but those practices 
have just about disappeared thanks to 
regulatory legislation. Today split-ups 
are a normal, though occasional, cor- 
porate procedure. 

In the case of Standard Brands the 
capitalization of 20 million shares was 


‘the stockholder, and that is the cost 


changed to 5 million, and stockholders 
received one new share for each four 
previously held. The principal result 
has been to raise Standard Brands 
shares from the low-price-per-share 
group into the more dignified ranges 
above 25. On the other hand, Na- 
tional City Lines shares, which were 
selling around 24, have been halved 
in market value to around 12, at 
which they make a better popular 
appeal. But in neither case has the 
stockholders’ equity in the company 
been disturbed. 


ANOTHER ANGLE 


There is another angle, however, 
which slightly penalizes or advantages 


of buying and selling. This is be- 
cause the commission and the trans- 
fer tax charges are on graduated 
scales. The purchase of 400 shares 
of Standard Brands at, say, 7, en- 
tailed a minimum commission charge 
of $44, against $19.50 commission on 
the purchase of 100 shares at 28; and 
the same minimum commissions 
would apply to sales of the stock. 

In addition the sale of 400 shares 
would have called for a New York 
State tax of $12 and a Federal tax 
of $20, making a total of $120 for 
commissions and taxes for buying 
and selling. Taxes on 100 shares of 
the higher-priced stock run to but 
$4 and $6 respectively, making a 
total of but $49 for commissions 
and taxes. The split-up has thus 
created a saving of $71. Contrari- 
wise, the purchase and subsequent 
sale of 100 shares of National City 
Lines at 24 would have cost but $47 
in commissions and taxes, against $78 
for 200 shares at 14, an increase of $31. 

Otherwise there is little in the sit- 
uation to disturb the investor. His 
equity in his company’s assets and 
earnings remains the same, and divi- 
dends usually are adjusted according 
to the new ratio of shares. It is little 
more than another illustration of the 
saying that no matter how it is sliced 
it remains the same. 
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he simple idea of splitting a 

board and rejoining the pieces at 
cross grain so as greatly to increase 
strength, was at once the handwriting 
on the wall for the old solid wooden 
type of packing case and the oppor- 
tunity upon which the business of 
the Atlas Plywood Corporation was 
founded. 

This enterprise came into being in 
the mid-20s to acquire the properties 
of several companies dating back as 
far as 1889, and subsequently added 
a number of others. Today, it has 
some 60,000 acres of timber lands in 
New England, North Carolina and 
Canada, estimated to contain about 
240 million feet of standing hard and 
soft wood timber ; and has nine manu- 
facturing and eight distributing plants 
strategically located within those sec- 
tions, the Middle Atlantic States and 
the Midwest. 


RETAINS LEADERSHIP 


Atlas has retained leadership in its 
original specialty of plywood packing 
cases and normally accounts for 
about 30 per cent of the domestic 
total output and twice as great a pro- 
portion of the less important Cana- 
dian total. 

But it has not neglected opportuni- 
ties to diversify and, in addtion to 
supplying plywood itself in various 
forms, it normally produces furniture 
veneers, chair seats, tubs and cabinets 
for the radio, refrigerator and other 
industries. 

It has had little to say about spe- 
cial undertakings for the war effort, 
but its active participation in the cur- 
rent great broadening of plywood ap- 
plications undoubtedly has developed 
large new markets, some of which will 
be held after the war is over. One 
of its newer prewar specialties is 
Tek-Wood, made from veneer and 
kraft paper. This product is used both 
in packing cases and by the furniture 
industry. 

The company did not report its 
dollar sales at the depression low in 
1933, but it is interesting to observe 
that by 1937 it had more than topped 
the predepression high of nearly $4.4 
million in 1929, By 1941, volume had 
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OUT-OF-LINE 
GROWTH STOCK 


Atlas Plywood is attractively priced on 
war earnings and postwar growth prospects 


crossed the $6 million mark, and with 
Canadian sales excluded, the upward 
trend continued to $7.1 million in 
1942 and approximately $9 million 
in 1943. (All such figures are for 
fiscal years ended June 30.) 

Earnings before taxes more or less 
paralleled sales, setting records of 
$2.74 in predepression 1929, $5 in 
1941, $8.08 in 1942 and $11.71 in 
1943. Because of sharply increased 
income taxes in recent years, how- 
ever, actually reported net held at 
$3.62 per share in 1941, $4.16 in 
1942, and $3.41 in 1943, as against a 
predepression $2.41 per share in 1929, 
Excepting only two years in the early 
30s, operations have been ‘profitable 
and dividends paid at varying rates 
since incorporation in 1925. 

This entity has been free of long- 
term debt since 1936, when the pres- 
ent 62,000 shares of $1.25 cumulative 
preferred stock were issued. This 
stock is convertible into the common, 
share for share, but sells a few points 
higher at present—an important 
factor because when stockholders at 
their annual meeting September 29 
act on splitting the less than 142,000 
shares of common stock two shares 
for one (as in 1929), the senior stock 
may be called for redemption. 

The company is in fair shape finan- 
cially, but may undertake some nearby 
financing both to reimburse the 
treasury for sizeable capital expendi- 
tures in acquiring additional standing 
timber, equipment, etc., and to pro- 


vide the wherewithal for retirement of 
the preferred stock, which will call for 
the disbursement of approximately 
$1.4 million. 

Atlas’ plants are said to be operat- 
ing near capacity in response to an 
unprecedented demand for plywood 
and packing cases. Manpower short- 
ages are causing some trouble, of 
course, but the management neverthe- 
less expects “‘to be able to meet its 
shipping schedules without serious 
delays”. Bookings are now said to 
be sufficient for nearly six months’ 
operations at the current rate of pro- 
duction. 


FOREIGN BUSINESS 


In prewar years foreign business 
was not of great proportions, but de- 
struction of Baltic plywood mills has 
substantially increased demand from 
abroad. The export factor may be ex- 
pected to grow in importance with im- 
provement in the shipping situation, 
although the postwar aspects of this 
phase are less clear. 

At about 23 (on the N. Y. Curb), 
the stock is quite reasonably priced 
both on latest earnings and on long- 
term growth prospects, and the cur- 
rent $1.20 dividend affords an indi- 
cated yield of 5.2 per cent. The rate 
was reduced to this basis from $2 per 
annum a year ago because of the 
sharply higher taxes. Present indi- 
cations are that there will be no size- 
able advance in tax rates in the new 
fiscal year. 


in 1929. {—To date. 


Atlas Plywood’s Growth 


(June 30 Fiscal Years) 


1929 1933 1937 1941 1942 1943 
*Working Capital ....... $1,597 $956 $1,219 $1,310 $1,325 $1,343 
Current Ratio ......... 6.9 13.5 5.1 2.4 2.3 1.8 
2.3 5.0 0.7 0.3 0.6 0.6 
$4,391 a.... 399 $6,055 b$7,150  c$9,010 
Sales per Share........ we Danse 32.49 42.77 50.51 63.65 
tNet Before Taxes...... $2.74 D$0.87 $3.68 $5.00 $8.08 $11.71 
tNet After Taxes....... 2.41 D087 3.31 3.62 4.16 3.41 
e$2.00 None $1.75 $1.75 $1.80 £$0.90 


*Thousands. $1.25 cum. pfd. stk., $20 par. §Cash and equivalent, times current liabilities. 
a—Not Available. b—Excluding Canadian subsidiary. c—Approximate. tBefore and after Fed- 
eral taxes on income, per share. D—Deficit. [Calendar Years, e—Adjusted for 2-for-1 split-up 
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WHAT OUTLOOK FOR BONDS 
OF OCCUPIED COUNTRIES: 


Impressive recovery from war lows discounts favorable 
postwar settlements. Few have appeal at current prices 


elena war news strongly sup- 
ports the hope that the liberation 
of Nazi occupied countries may ma- 
terialize much sooner than anticipated 
a year ago. Plans for economic and 
financial restoration following libera- 
tion will include settlements of the 
foreign obligations of these unfortu- 
nate nations. Does the approach of 
the end of hostilities lend these bonds 
some special speculative appeal or are 
current prices discounting the bene- 
fits of an early end of the war? 


RATING BASIS 


For the duration the chief criteria 
in rating these bonds are the past 
credit standing of the respective na- 
tions and the amount of frozen funds 
in the United States at the disposal 
of their governments in exile. On that 
basis the issues of Belgium, Denmark, 
Finland, France and Norway (group 
I in the accompanying tabulation) 
rank highest. 

The total of Belgian Government 
bonds held in this country plus the 
obligations of the City of Antwerp 
represent only 4 per cent of the 
amount of frozen funds in the United 
States estimated at some $400 million. 
Reflecting this protection all Belgian 
Government bonds are today quoted 
around par whereas the Antwerp is- 
sue—not secured by government 
funds and in default since 1940—is 
priced at below 60. 

French Government bonds held in 
the United States amount to only 
$2.5 million compared with frozen as- 
sets of over $1.5 billion. Norway’s 
funds in the United States are esti- 
mated at about $100 million com- 
pared with $61 million dollar bonds. 
Interest has been paid on all Norwe- 
gian bonds and even sinking fund 
service has been maintained on Gov- 
ernment of Norway issues. That 

untry is in the fortunate position 
of obtaining substantial revenues 
from its shipping activities conducted 
from London. Denmark has stopped 
sinking fund payments on its bonds 
but has continued interest service. 


Frozen funds are considered sufficient 
to permit such payments for the dura- 
tion. 

Finland likewise has an exceHent 
debt record and has continued inter- 


est payments in the face of the war’s . 


terrific stress upon its economic and 
financial structure and_ relatively 
small credits in the United States. 

Although full or limited service 
has been maintained on all bonds 
listed in group I, they nevertheless 
involve a sizeable degree of risk be- 
cause of the extremely uncertain 
financial future of these countries 
after the war. There exists the defi- 
nite possibility that the funds, now 
frozen in the United States, when 
ultimately released by our Treasury 
will be used for currency stabilization 
or other more urgent needs than the 
maintenance of an uninterrupted debt 
service on prewar obligations. It all 
depends upon the terms of the finan- 
cial restoration and the conditions 
under which these countries can ob- 
tain credits from abroad (presumably 
from the United States). Therefore, 
even the best bonds of the occupied 
countries appear to be amply priced 
at current levels and only Danish and 
Norwegian issues offer some further 
appeal for speculative funds. 

The obligations of Czechoslovakia, 
Greece, Poland and Yugoslavia are 
not protected by large frozen funds. 
Service on these issues even before 
the war was irregular and has stopped 


Recovery of Occupied 
Nations’ Bonds 


War Recent 
Group I: Low Price 
Belgium 6s, 1955........ 30% 99 
Denmark 4%s, 1962.... 17% 66 
Finland 6s, 1945......... 32 95 
France 7s, 1949 (*plain). 62 100 
Norway 4s, 1963........ 20 93 
Group IT: 
Czechoslovakia 8s, 1951. 6 56 
Greece 6s, 1968......... 3% 22 
Poland 4%s, 1968....... 3 15 
Yugoslavia 7s, 1962..... 4 18 


“Stamped bonds of this issue indicate French 
ownership; they were quoted as low as 45 during 
the war. 


completely since the occupation by 
the Nazi forces. The uncertain post- 
war outlook for economic and finan- 
cial recovery of these Nazi exploited 
countries makes commitments in their 
obligations definitely risky. Current 
quotations appear to discount rather 
liberally the hopes of a favorable set- 
tlement on these obligations. 

Bonds of the Axis countries—Ger- 
many, Italy, Huagary and Rumania 
—offer little promise. Trading in 
these issues has been suspended since 
Pearl Harbor and investors have been 
permitted to list German, Italian and 


also Japanese bonds as complete loss- 
es for income tax purposes. However, § ™ 
London has maintained a market for 
such issues. Prices recently quoted 2 
there for German bonds (the Dawes 
Loan around 14) make the action of @ ™ 
our Internal Revenue Department [i 
seem somewhat hasty and premature % 
because American investors who have 
deducted these bonds as total losses T 
must declare any value realized later #% ™ 
on as capital gains subject to the pre- J " 
vailing taxes. 
ULTIMATE VALUE an 
Ultimately the value of all bonds % Pr 
of the Axis and Axis occupied coun- FC 
tries will be determined by the peace 
conditions and the credit arrange 3 
ments extended to Europe after the @ in 
war and the rate of recovery in the # 
various territories, all factors which Mi be 
at the present juncture are completely # a 
unpredictable. Positions in group I of #4 
the attached tabulation may be main- 
tained where the risk can be assumed  ™ 
comfortably; but all other bonds of Si 
this type should be avoided. dy 
History has amply demonstrated J be 
that safety in foreign bonds is an ex- @ W' 
tremely rare quality and that in the @ ™ 
majority of instances such commit- @ ™ 
ments are not worth the risk despite J lic 
the liberal yields. 
a 
RAND MEDAL TO “4 
CORNELIUS F. KELLEY « 
he Charles F. Rand Memorial 
Medal for “distinguished achieve- 
ment in mining administration” has § |, 
been awarded to Cornelius F. Kelley, gr 
chairman of the board of directors of 
Anaconda Copper Mining Company. § ,i 
The award was matle by the board § ,,. 
of directors of the American Institute op 
of Mining & Metallurgical Engineers. § ,, 
The medal will be presented at the § ,, 
annual meeting on February 22, 1944. 4, 
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WHAT’S COMING HOUSING? 


The picture envisaged by one of the leading building material 
manufacturers affords little comfort for postwar pessimists 


By Chris L. Christensen 


Vice President, Celotex Corporation 


ne of the building industry’s ma- 
O jor postwar problems will be 
finding ways and means to manufac- 
ture a large enough quantity of build- 
ing materials to supply the demands 
of new construction and rehabilitation 
at home and abroad. 

Estimates of this country’s housing 
needs range upwards to 1.6 million 
homes a year for a decade after the 
war—7Q per cent more than the 
greatest previous building year, 1925! 
The Department of Commerce esti- 
mates the annual postwar outlay for 
homes at $5.2 billion. On the basis of 
past experience, non-residential con- 
struction will exceed home building, 
and indications are that it will ap- 
proximate $6 billion a year. 


FOREIGN PROSPECTS 


The extent of foreign demand is 
indicated by authentic reports that 
one home out of five in Britain has 
been destroyed or damaged by enemy 
action. In London alone, more than 
a million homes were hit by bombs. 

The size of the U. S. rehabilitation 
matket is indicated by these facts: 
Sixty per cent of our 37 million 
dwellings date from World War I or 
before. In 1939, 4 million dwellings 
were unfit for human habitation ; 6.3 
million needed major repairs; 8.7 
million were overcrowded; 15.6 mil- 
lion lacked private baths. The need 
for farm buildings has not yet been 
adequately calculated, but if we are 
to feed a large part of the world after 
the war, the farm market should ex- 
ceed that of any period in the past. 

To meet the requirements fore- 
shadowed by these estimates of the 
future, The Celotex Corporation has 
launched a post-war planning pro- 
gram with three basic goals: 

1. The expansion of production fa- 
cilities to meet the increased demand 
for building materials. 2. The devel- 
opment of new and improved prod- 
ucts which the building industry 
needs if it is to expand its markets to 
their full potential capacity. 3. The 
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improvement of distribution methods, 


‘including the merchandising of ma- 


terials. 

Plans for expanding our produc- 
tion capacity naturally must remain 
in the blueprint stage until the war’s 
end, but we aim to have the blue- 
prints ready and our spades poised to 
dig in when the moment comes. 

The development of new products 
and the improvement of existing ma- 
terials is a continuous process. Last 
year, 42 per cent of our business 
came from products introduced since 
1936, and we have only begun to 
scratch the surface. Many new and 
improved materials will be required 
if the building industry is to erect 
1.5 million homes a year. Exactly 
what form these new products will 
take we cannot say at the moment. 

Developments are occurring so 
rapidly that the materials we have 
today are, at most, forerunners of 


* 


those that will be offered after the 
war. Of one thing we are certain, 
however. These new products will be 
multiple-function materials designed 
to reduce substantially the thousands 
of individual pieces of material that 
must be laboriously fitted together in 
the building of a traditional house. 


NEW PRODUCTS 


All of the new products developed 
will not be for new construction. In 
the years following the war, the re- 
building, remodeling and repairing of 
existing structures will be fully as 
important as the creation of new 
dwellings. Better products for these 
purposes will be forthcoming. Some 
we have already developed. 

Improvements and changes in the 
distribution of building materials and 
in the selling of homes are bound to 
come after the war’s end. The build- 
ing industry must, in fact, improve 
its selling techniques if it is to keep 
pace with the competitive merchan- 
dising of other industries. 

(Please turn to page 27) 


Chris L. Christensen, now vice president of The Celotex Corporation 
in charge of postwar development, was formerly dean of the University 
of Wisconsin College of Agriculture. 
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PRICES ARE AS OF THE CLOSING WEDNESDAY, SEPTEMBER 22, 1943 


Am. & Foreign Pr. Ist pf. C+ 

Admittedly speculative at 77, but 
seems to warrant further recovery. 
(Paid 87% cents Mar., $1.05 June, 
$1.40 Sept.; arrears $73.67%.) On 
combined first preferred, company 
last year earned $7.89 vs. $6.76 per 
share in 1941; in March quarter, net 
was $2.32 vs. $1.83 a year before. 
Roughly one-sixth of revenues come 
from Argentina, where government 
rate decree, recently suspended 
pending investigation, would about 
wipe out net operating income. But 
consolidated net still would have 
covered first preferred dividends last 
year. Meanwhile, company plans $30 
million long-term bank loans at 3 per 
cent to finance repayment of $35 
million 6 per cent debt to Electric 
Bond & Share parent. (Also FW, 
June 9.) 


Beech-Nut Packing 

Not a statistical bargain around 
112 but boasts a remarkably stable 
record. (Divs. continuous since 1902; 
present $4 reg. plus $1 extra as paid 
last Dec. would yield 4.4%.) This is 
the eighth successive year of earn- 
ings in the $6 per share vicinity; 
1942 net held at $6.02 vs. $6.19 in 
1941, and the June half’s increased 
to $3.03 from $2.92 per share. Chew- 
ing gum and confection sales are said 
to exceed those of food products. 
Army and Navy requirements appear 
to have offset discontinuance of cer- 
tain important food lines to civilians 
for the duration. 


Bigelow-Sanford C+ 

May be held at 38 for earnings 
comeback and peace prospects. (Ind. 
$2 an. div. yields 5.3%.) This war 
casualty last year earned only $3.52 
vs. $6.01 per share in 1941, and first- 
half net dropped to 49 cents from 
$2.63 per share a year before. In- 
terim sales yielded $5.2 million (21.5 
per cent). No income tax reserve 
was set up in the 1943 period, as ex- 
pected refund on 1941 income taxes 


10 


Ratings are from the FiNaNcIAL Wor.p Inde- 
pendent Appraisals of Listed Stocks. 
individual Stock Factographs for further vital 
information and statistical data on these items. 
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“should more than offset taxes in- 
curred” (first-half taxes 
$6.25 per share in 1942). Unfilled 
orders aggregated $17 million at mid- 
year, and a much better second-half 
comparison is likely. (Also FW, 
Mar. 3.) 


Continental Oil B 

Should fully participate in any fur- 
ther advance of its group; recent 
price 35. (Reg. $1 an. div. yields 
2.9%.) “Conoco” is largely inte- 
grated but is primarily a crude oil 
producer from large California and 
other reserves. First-half net ad- 
vanced to $1.46 from $1.26 per share 
a year before. In the June twelve- 
month, as against a $2.9 million re- 
duction in investments, gross prop- 
erty account climbed $6.5 million, 
long-term debt was cut $11.2 million 
(about 70 per cent) and working 
capital rose $5.1 million (to $32 mil- 
lion). Further earnings improvement 
would suggest more liberal dividends. 


Deere C+ 

Strength at 40 largely discounts a 
good profit showing for the October 
fiscal year. (Paid $1 each in Sept. 
and Oct., yielding 5%.) Deere issues 
no interim statements, but increas- 
ingly active war production should 
raise dollar volume (in the fiscal year 
to end next month) enough to offset 
sharply restricted farm implement and 
other normal business. Some relaxa- 
tion of these restrictions already has 
taken place and they should be fur- 
ther eased in the new fiscal year. Net 
equaled $3.51 per share in 1941-42 
against $4.03 in 1940-41. Postwar 
prospects are good. (Also FW, Jan. 
20.) 


Ex-Cell-O B 

Price of 24 and high speculative 
income return largely discount re- 
duced earnings, postwar uncertainties. 
(Reg. $2.60 an. div. yields 10.8%.) 
Company set up a tremendous reserve 
for income taxes and possible con: 


“Also FW” refers to the last previous item 
in the magazine. Opinions are based on data 
and information regarded as reliable, but no 
responsibility is assumed for their accuracy. 


equaled - 


tract refunds in the first half of 1943 
(equivalent to $31.37 vs. $16.62 per 
share for taxes alone in the 1942 
period), leaving for stockholders but 
$2.65 vs. $5.16 per share. The second 
half ought to make much better com- 
parison with last year’s $2.46, and it 
may be found that first-half reserves 
were overliberal. Partly countering 
reduced postwar machine tool busi- 
ness will be resumed manufacture of 
Pure-Pak paper container forming, 
coating, sterilizing, filling, sealing and 
dating machines. 


General Bronze C 
Stock may be held as a recognized 
speculation, at about 7%. (Paid 30 
cents in July—first in 13 years.) 
Stock’s low price-earnings ratio (last 
year’s net was $1.91 vs. $1.41 per 
share in 1941, interim earnings not 
reported) reflects “war baby” charac- 
teristics. Prewar record discloses 
wide variations between small earn- 
ings and occasionally large losses. 
But postwar construction may largely 
sustain earnings from ornamental 
and utilitarian bronze products in- 
cluding screens, doors, casement win- 
dows, etc. War memorials should 
help the monumental products divi- 
sion, and war diversification may 
provide new peacetime markets. 


International Paper C 

Conceding risks, stock is not gen- 
erously priced below 13. Demand for 
company’s wide range of pulps, 
papers and paper products continues 
high, but manpower shortage is seri- 
ous and first-half sales fell 9.6 per 
cent, reducing reported net to $1.11 
from $1.27 per share a year before. 
Better newsprint prices are helping, 
and closing six months’ results will 
compare with a meager 48 cents in 
1942. Stock’s price gives little con- 
sideration to great prewar strides in 
utility divorcement, simplification of 
capitalization, debt reduction and 
strengthening of the company’s finan- 
cial position, 


FINANCIAL WORLD 


| 
= 


A modest dividend would be justified. 
(Also FW, Jan. 27.) 


McGraw Electric B 

Should be looked upon as decided- 
ly a peace beneficiary; recent price 
27. (Reg. $1 an. div.—reduced from 
$2 this year—yields 3.7%.) Between 
the depression low in 1932 and pre- 
war 1941, sales climbed from $1.7 
million to $10.3 million without in- 
terruption, but in 1942 restrictions 
on normal business (‘“Toastmaster” 
and other household electric appli- 
ances) dropped them to $8.4 million. 
The June twelvemonth volume was 
about the same, as against $11 million 
in 1941-42, cutting net to $1.75 from 
$3.14 per share. New war contracts 
are offsetting cut-backs and a favor- 
able second-half comparison is indi- 
cated, at least before taxes and pos- 
sible renegotiation. 


New York Central C+ 
Price below 18 contrasts with high 
above 55 in peacetime 1937; no need 
for sale of shares yet. (Divs. of $1 
in Jan. and 50 cents in July yield 
8.4%.) With revenues up $84.8 mil- 
lion (26.6 per cent), and the trans- 
portation ratio reduced almost four 
points (equal to 31.1 per cent of rev- 
enues), system was able to set aside 
for Federal taxes $8.58 per share in 
the first seven months of 1943 
against $3.29 in the 1942 period; 
yet jump reported net to $5.83 from 
$3.45 per share. Increased “other in- 
come” accounted for but 19 cents and 
reduced fixed charges but 12 cents 
of the gain. (Also FW, May 19.) 


Norwich Pharmacal B 

Reasonably priced at about 12 on 
remarkably stable record. (Reg. 60- 
cent an. div. yields 5%.) In the past 
13 years, embracing the entire de- 
pression span, company’s earnings 
averaged 94 cents per share, with ex- 
tremes but 22 cents higher in 1936 
and 15 cents lower in'1932 (all as 
adjusted for 4-for-1 split-up in 1934 
and 2-for-1 split-up in 1939). This 
year’s first-half advance to 50 from 
42 cents a year before, wiped out a 
decline in final 1942 net to 92 from 
99 cents in 1941. Dividends have 
been continuous 19 years. Company 
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produces Unguentine and other phar- 
maceutical as well as vitamin prod- 
ucts. 


Ohio Oil C+ 
Should fully participate in any fur- 
ther advance of the oil shares; pres- 
ent price about 19. (Pays 25 cents 
each in June and Dec., yielding 
2.6%.) Notwithstanding that $14.6 
million 6 per cent preferred stock 
was fully redeemed and funded debt 
cut from $14 million to $12.5 million, 
company boosted working capital in 
the June twelvemonth to $24.5 from 
$22.5 million. First-half earnings 
after liberal reserves rose to 97 from 
79 cents per share a year before. 
Company could pay more generous 
dividends. (Also FW, Nov. 18.) 


Pacific Mills C+ 

Strictly speculative holdings may 
be maintained at 26. (Ind. $2. an. 
div. yields 7.8%.) Of an available 
$17.75 per share in the initial six 
months of 1943 as against $11.17 in 
the 1942 period, taxes consumed 
$14.27 vs. $8.93 and contingencies 
$1.26 vs. none, leaving stockholders’ 
share in earnings at $2.22 vs. $2.24. 
Between mid-year 1942 and 1943 
gross property investment increased 
nearly $1 million and working capital 
$2.7 million, with cash and U. S. 
Governments boosted to $3.9 million 
from $1.4 million and_ short-term 
notes payable cut to $3 million from 
$6.4 million. All plants are “as near 
to capacity as possible” in view of 
manpower shortage and absenteeism. 


Package Machinery 
Now at about 55, stock may derive 
permanent benefits from war growth. 
(Varying divs. uninterrupted since 
1919; present $2 an. div., plus $1.25 
spec. last Dec., would yield 5.9%.) 
Peace-time specialty is automatic 
machinery for wrapping soap, cigar- 
ettes, biscuits, bread, candies, razor 
blades, etc. Converted to war work, 
revenues rose from $2.2 million in 
1940 to $3.3 million in 1941 and $6.1 
million in 1942; earnings on modest 
37,478 shares from $8.43 to $10.97 
and $14.37 per share, respectively— 
the last despite a tax jump from 
~“*Over-the-Counter stocks not rated. 


$21.41 to $44 per share. Plant was 
recently retooled to produce Navy 
gyro-compasses. 


Skelly Oil C+ 
Shares represent one of the better 
situated oils; recently quoted at 45. 
(75-cent divs. last Dec. and July 
yield 3.3%.) As against a first- 
quarter net of $1.26 vs. $1.32 per 
share a year before, the June period 
returned $1.36 vs. 93 cents, bringing 
the half-year total to $2.62 vs. $2.25 
per share. Each is based upon tax 
rates then prevailing, but whereas 
last year’s were subsequently and 
retroactively raised, this year’s will 
not be. Company almost wholly owns 
Sparton Aircraft, which builds small 
planes and trains pilots and mechanics 
in Oklahoma. (Also FW, Jan. 13.) 


Texas Gulf Sulphur B 

Chief appeal at 37 ts for liberal in- 
come return. (Reg. $2 an. div. and 
25-cent Dec. extra yield 6.1%.) 
Rigidity of selling price while costs 
and taxes are advancing, translated 
sales gains into earnings declines— . 
from $2.35 per share in 1941 to $2.29 
in 1942, and from $1.09 in the first 
half of 1942 to $1 even in the 1943 
period. At mid-year, $18.7 million of 
$22.3 million current assets was rep- 
resented by cash and U. S. Govern- 
ments; $6.3 million of $8.6 million 
current liabilities by tax reserves 
($1.9 million by dividends payable). 
Current assets excluded above- 
ground sulphur stocks as well as ma- 
terials and supplies. 


U. S. Tobacco B+ 

At 24, income return is generous, 
stability considered. (Ind. $1.20 an. 
div. yields 5%.) Manufacturing “Co- 
penhagen” and other snuffs, “Dill’s 
Best,” ‘“‘Model” and other tobaccos, 
company does not issue interim re- 
ports. Although war earnings receded 
to $1.34 per share last year from 
$1.58 in 1941 and were the lowest 
since before the depression, continu- 
ation of present dividends is amply 
warranted by an_ extraordinarily 
strong treasury position. Cash and 
marketable securities alone approxi- 
mate $9 million as against $2 million 
total current liabilities. 
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POSTWAR In addition to 
PLANNING plans for the 
SANS RESERVES peace, we also 
need the tools that 
will carve out a strong economic 
foundation upon which it can be but- 
tressed, for people must find the 
substance with which they can re- 
construct their war-shattered lives. 
If this cannot be constructed, then 
all the blueprints that can be drawn 
up will not insure a lasting period of 


_ calm after the beating of the war 


drums has ended. 

Means must be found that will 
work internationally for the encour- 
agement of venture capital to start a 
world-wide revival in industrial and 
agricultural production, and we must 
have monetary stability to permit the 
free flow of goods among the peoples. 

An international bank would not 
in itself be sufficient to attain this 
goal. Venture capital would be abso- 
lutely essential, but this important ad- 
junct could never be implemented 
unless it received a substantial reward 
for the great risks it would have to 
assume. 

A credit reserve will have to be 
established and an intelligent tax sys- 
tem evolved. These cardinal prin- 
ciples, which are so essential to inter- 
national economic revival, must oc- 
cupy the thoughts of those who will 
be called upon to solve the intricate 
problems of the peace. 


WHAT ITALY’S (Qut of Italy’s col- 


COLLAPSE lapse and uncondi- 
IMPLIES tional surrender 


will emerge several . 


favorable situations of incalculable 
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value which will soon develop into 
measurable shape. For one of the 
three members of an unholy alliance 
to drop out so suddenly after the Al- 
lied Armies were about to breach 
their European fortress will greatly 
affect the morale of the captive sub- 
jects of the two remaining Axis part- 
ners for it reveals how rotten their 
compact must be at the core. 

This blow is number one. Another 
is the capitulation of the Italian fleet 
which, while it was in the enemies’ 
possession, made it necessary for the 
Allies to keep their battlewagons in 
the Mediterranean. Now this Mare 
Nostrum has come under United Na- 
tions’ domination and our navies, 
captured French and Italian fleets, 
can be released for other scenes of 
action. This prospect must make the 
Nipponese war lords shake in. their 
boots, conscious as they must be of 
what they are in for with their fleet 
already reduced by defeats at Mid- 
way and in the Bismarck Sea. 

A bridgehead of increasing propor- 
tions has been established on the Con- 
tinent of Europe from which it be- 
comes easier to attack vital weak 
points in Germany’s armor which is 
rapidly cracking apart. It has brought 
their soft spots hundreds of miles 
closer for the air attacks which will 
descend upon them throughout the 
twenty-four hours of the day. 

From the furor of sound emitted 
by the German propaganda—that her 
army will make a determined stand 
along the Po—it would appear that 
they expect the Allies to march upon 
them there, but they may be in for 
another startling surprise. It would 


not be consistent for the Allies to 
strike where an attack may be ex- 
pected. 

Instead, now that they are in such 
a favorable position from their bridge- 
head on the toe of Italy, they may 
cross the Adriatic into Albania and 
Yugo-Slavia where a well trained 
guerilla army of 300,000 awaits them, 
and in conjunction crack the Balkan 
states into submission and flank the 
German army in the rear as the Rus- 
sians force them back. Here it may 
become a powerful pincers movement 


‘which no longer is the monopoly it 


once was of the German forces. 
Such are the implications that the 
shadow of Italy’s defeat casts before it. 


FROM So as better to appre- 
THE WAR ciate the true import of 
ANGLE the President’s message 


to Congress detailing 
the progress the nation has made in 
the war, and telling what still re- 
mains to be done before victory can 
be regarded decisive and secure, we 
should eliminate from our mind all 
extraneous prejudices. 

Once this is done, then this docu- 
mentary review of our military ac- 
complishment assumes the majesty of 
an eloquent state paper that in future 
years will mark a milestone in the 
achievements of a truly patriotic and 
democratic people in whose hearts re- 
poses the pure essence of the love for 
liberty. 

That a people could have gone so 
far ahead in so short a time—for we 
have been in the war less than two 
years, of which more than half the 


time was spent in preparing for the 


FINANCIAL WORLD 


~— 1 wee 


‘ 
t 
} 
t 
\ 
V 
= i 
© 
é 
| 
| 


crucial test—has in it the ring of fa- 
tality for our enemies. 

If the contents of this message 
could reach the masses of Germany 
and Japan, and they read of the mass- 
ing of limitless resources of death- 
dealing war materials and the man- 
power to utilize them, not only would 
their despair approach desperation, 
but in their frenzy to escape the holo- 
caust that is drawing nearer and near- 
er to them they would overthrow the 
men and regimes: responsible for the 
misery they face. 

For us at home it is a heartening 
review, and increases our confidence 
that the time cannot be long delayed 
when we can append the word “‘finis” 
to the closing paragraph of this war- 
stricken period in our history. 


YOUR There have appeared in 
MONEY our markets signs of re- 
ABROAD surgence of speculation 


in foreign securities, par- 
ticularly in bonds. This all brings to 
mind: our experience with such in- 
vestments after the last world war, 
which involved defaults causing the 
loss of billions of dollars to American 
investors. 

Surely we would not want to re~ 
peat this disastrous episode again. It 
is common knowledge that foreign 
governments have notoriously rifled 
the pockets of alien creditors when 
they found it to their advantage to 
do so. 

A very recent incident of this char- 
acter provides evidence that the ten- 
dency still prevails. It happened in 
the Argentine where a dictatorial gov- 
ernment through punitive directives 
attempted to divest the American & 
Foreign Power Company of its earn- 
ing power. But when Argentina dis- 
covered how badly was the reaction 
to this step it quickly suspended the 
drastic decree, pending further in- 
vestigation, although not until its 
action had had a decidedly unfavor- 
able effect upon the market prices for 
the company’s securities. 

Such experiences again bring forth 
the advisability of the average Amer- 
ican investor keeping his money at 
home instead of searching abroad for 
outlets, for at home he has the pro- 
tection of his own government where- 
as abroad his money is subject to the 
whims of governments whose inter- 
ests are more concerned with their 
own affairs than with those of out- 
siders, 

Keep your money at home. 
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HOW IMPORTANT 
DIVERSIFICATION? 


Here is a study of a portfolio with 68 per cent of its 
market value in a single stock. Suggestions for 
correcting such an overextended representation 


By Ralph E. Bach 


Manager, Financial World Research Bureau 


M™ investors recognize the prin- 
ciple of diversifying their hold- 
ings from the standpoint of industries 
represented, realizing that regardless 
of the apparent attraction of any se- 
curity at a given moment, unpredict- 
able developments frequently alter the 
outlook. It is realized that only 
through intelligent diversification of 
capital can the normal risks of ii- 
vestment be minimized and the in- 
vestment portfolio made less vulner- 
able to developments which might 
have an adverse effect on a single in- 
dustry or company. 

It is sometimes more difficult, how- 
ever, to convince an employe of the 
soundness of this investment princi- 
ple as applied to the purchase of 


stock in his own company. This is 
particularly so when that company is 
one of the leaders in its field, enjoys 
excellent management, has an excep- 
tional record of earnings and appar- 
ently faces good long term prospects. 
Not only does such an investor over- 
look the fact that no company regard- 
less of its position should be favored 
unduly, but also the fact that an 
added element of risk is present by 
virtue of his dependence on that com- 
pany for his main source of income. 

Here is a portfolio which in its 
original form showed an overwhelm- 
ing concentration in the stock of Gen- 
eral Motors. The latter accounted for 
approximately 68 per cent of the port- 
folio’s total market value, and hold- 


66 99 
A “TOP-HEAVY” PORTFOLIO 
Recent 1942 
Amount ISSUE Cost Value come 
400 shs. General Motors ...............00:: $14,000 $21,200 
450 387 10 
25 shs. Electric Storage Battery ........... 1,000 1,040 50 
100 shs. Delaware, Lackawanna & Western.. 875 750 
30 shs. National Digtillers ................. 870 960 60 
50 shs. Electric Bond & Share ............ 700 400 
50 shs. North American Aviation .......... 800 500 50 
SALES PURCHASES 
Recent Recent 
Amount ISSUE Value Income Amount ISSUE Value Income 
General Motors.$18,550 $700 20shs. (add.) Nat. Distillers.. $640 $40 
fart) S 387 10 10shs. (add.) Loew’s, Inc. ... 600 35 
100 shs. Del. Lack. & Western 750 ... @shs. Pennsylvania Railroad 1.680 150 
50shs. Electric Bond & Share 400 ... 40 shs. Std. Oil of California 1,520 72 
100shs. Remington Rand .... 1.700 100 
100 shs. McCrory Stores ...... 1,700 100 
100shs. United Biscuit ....... 2,100 100 
30 shs. United Carbon ....... 3890 90 
40 shs. International Shoe ... 1,480 72 
50shs. Anaconda Copper .... 1,300 125 
$19,920$1,194 
Note:—Changes outlined in these discussions are not intended as general recommenda- 
tions; they are designed to fit individual cases. Readers are cautioned against construing 
nae as general gi or selling advices with respect to the specific issus recommended 
se or sale. 
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ings had apparently been acquired 
over a period of years during which 
the owner has been an employe of 
the company. His faith in the com- 
pany’s future has been well founded, 
and in pointing out that such a large 
representation in the stock is contrary 
to prudent investment practice it by 
no means follows that the stock is not 
considered a sound holding. The same 
criticism would be in order if the 
company in question were American 
Telephone, General Electric or any 
other organization. 


PRINCIPLE VALID 


Present market value of this single 
commitment is over 50 per cent in 
excess of cost, indicating that the 
investor’s experience with the pur- 
chase of his own company’s stock has 
been quite favorable. This does not, 
however, invalidate the time-tested 
principle of avoiding undue favor for 
a single security. 

Although the portfolio consists of 
11 different issues, the combined 
market value of 5 of them accounts 


for only slightly more than 10 per 
cent of the total valuation. In short, 
adequate diversification is lacking and 
the portfolio in its original form 
would be especially vulnerable to any 
development which might depress the 
market price of General Motors or 
affect its earnings or dividend posi- 
tion. 

This investor is interested pri- 
marily in capital appreciation possi- 
bilities and his position is such that 
he appears warranted in assuming 
the normal risks incident to equity 
ownership. For that reason no change 
of general investment policy appears 
called for, although a rather sweeping 
revision of the original list appears 
indicated in order to assure a more 
equitable distribution of capital and 
provide for a more diversified indus- 
trial representation. 

To accomplish these objectives, a 
substantial reduction in General 
Motors stock is clearly indicated. In 
addition, this investor would also ap- 
pear warranted in eliminating from 
the portfolio the relatively nominal 


commitments in several rather highly 
speculative situations. These require 
the same attention as the larger hold- 
ings, and their value is so small as 
to make it undesirable to retain them 
in the revised portfolio. 


WELL BALANCED 


Part of the proceeds from these 
sales has been allocated to building 
up representation in two attractive 
issues now held, the balance being 
placed in a diversified group of at- 
tractive equities representing a broad 
cross-section of American industry, 
The revised portfolio will show a 
well balanced representation in com- 
panies facing favorable prospects and 
occupying leading positions in their 
respective industries. 

Although not as important to this 
investor as capital enhancement, in- 
come will be increased substantially 
by these changes. Most important is 
the improvement effected in distribu- 
tion of capital; the portfolio now 
being far less dependent on the for- 
tunes of a single company. 


AUTOMATIC PLAN FOR 
INVESTING FOR INCOME 


The concluding part of a discussion of an investment plan 
which has been followed by the authors for a number of years 


By Howard H. Agee and Raymond E. Smith 


he amount to be invested each 

4 month under the plan is deter- 
mined by ascertaining the Dow-Jones 
Industrial Stock Average on the date 
investment is to be made. Under the 
plan followed by the writers, the aver- 
age itself is subtracted from 160, and 
the difference. multiplied by two to 
determine the percentage of the in- 
vestible funds, including balance on 
hand, monthly cash advance and divi- 
dends received during current month, 
to be invested at such time; e.g., 36 
per cent should be invested with the 
average at 142 and 50 per cent at 135. 
A greater percentage of the funds 
available for investment would thus 
be invested as the average progres- 
sively declines below 160 until at 110 


and under, 100 per cent of the in- 


vestible fund is invested each month. 
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Part II 


This plan is designed to build up a 
fund which will produce a reasonable 
income on investment and not pri- 
marily for capital appreciation. It is, 
however, desirable to acquire shares 
at as low prices as possible in order 
to obtain minimum average purchase 
prices for the shares. 

On the other hand, it is necessary, 
in order to steadily build up income, 
that continuity of investment be main- 
tained insofar as possible by invest- 
ment of at least a portion of the avail- 
able funds every month as provided 
for under the scaled buying plan. The 
prices of investment trust shares do 
not fluctuate in direct proportion to 
the fluctuations in the Dow-Jones 
averages, but it is possible to deter- 
mine by this average when the invest- 


ment trust shares may be considered. 


to be in lower or higher price range. 

By a scaled method of buying, the 
plan restricts the percentage of avail- 
able funds invested at higher stock 
market averages and increases such 
percentage of investment with declin- 
ing stock market quotations. This 
method will naturally result in a lower 
general stock average for all pur- 
chases than would be realized by 
actuarial buying where the full 
amount of investible funds is invested 
periodically at existing stock market 
averages, irrespective of their level at 
the time. 

The withholding, under this plan, of 
some portion of the available amounts 
when the stock market is in the range 
from 110 and above as measured by 
the Dow-Jones industrial average, pro- 

(Please turn to page 31) 
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MARKET 
OUTLOOK 


Inability of stock price averages to continue advance seems 
logical in light of impending large scale military assaults. 
Favorable longer term outlook unchanged 


THE STOCK market from time to time shows signs 
of starting to embark upon a movement of some 
moment, a recent instance being a period of four 
consecutive trading days when the industrial price 
average rose over four points. And at mid-week, 
as this is being written, the average has declined 
almost a full point in a single hour. But when one 
examines the daily trading volume, it is realized 
that these movements do not have the significance 
they might possess. On Monday, it is true, slightly 
over one million shares changed hands. However, 
we have had only one other million-share day since 
the beginning of August, and activity in most ses- 
sions has been averaging only around 500,000 to 
600,000 shares—a fairly obvious sign that "the 
market" as such has not been attracting the fancy 
of the general public. 


THAT IS ONE of a number of reasons for the 
opinion that for most stocks the bull market which 
began in May of last year has by no means run its 
course, and despite the apparent difficulty for the 
price averages to make any progress since mid-July, 
no great amount of liquidation is in prospect. 


WHILE THE industrial price average has now been 
able ''to get nowhere" for more than two months, 
during that period an imposing number of individual 
stocks have attained new highs for the year or 
longer, reflecting the fact that their longer term 
prospects are better than average. And regardless 
of whether "the market" during the months ahead 
continues to hold within comparatively narrow limits, 
various stock groups will stage their own individual 
movements in anticipation of prospective develop- 
ments affecting them. 


IN THIS connection it is worth reiterating that per- 
haps the most important single market factor will 
continue to be the prospects for the war's end, and 
that the closer this approaches the less attraction 
will the strictly war-benefited issues possess. The 
day the final armistice is announced no one is going 
to want war stocks, and intelligent investors are not 


going to await that time before transferring into 
the shares of companies having good peacetime 
prospects. 


NOW THAT Congress is back in Washington there 
have appeared additional reasons for expecting that 
body to follow increasingly sympathetic policies 
toward business during the current session. And 
in that respect considerable further encouragement 
was furnished by the President's recent message to 
the national lawmakers, which seemed clearly to 
indicate a desire to create harmony on the home 
front rather than any intention to continue to seize 
upon the war as a pretext for pushing so-called 
social reforms. 


THIS IS particularly important with respect to cor- 
porate taxes, and in that direction there has been 
further growth of the idea that the practical upper 
limits for tax rates have already been closely ap- 
proached, and that the need now is for changes 
which will permit the companies to emerge from 
the war with sufficient reserves to insure recon- 
version of facilities and resumption of normal activi- 
ties. Such trends of thought in high places are, of 
course, of prime significance to the longer term 
outlook for price movements of the shares of many 
companies, and furnish another reason for expect- 
ing selected equities to develop increasing attrac- 
tion as time goes by. 


IN THE MEANWHILE, there still is time for the 
purchase of additional bonds of the Third War 
Loan. The amount of one's total investment funds 
that should be represented by War Bonds will vary 
according to individual circumstances, but in each 
case the proportion should be substantial—not only 
for patriotic reasons, but because of practical con- 
siderations as well. For the average investor, the 
Treasury 2!/5s of 1969 will perhaps have the greatest 
appeal, carrying a yield that is generous in com- 
parison with the rates afforded by corporate obliga- 
tions of the highest grade. 

Written September 23; Richard J. Anderson 
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LARGE MARKETS AWAITING: The War 
Production Board has permitted some increase in 
the manufacture of a number of items of office 
equipment, most of them being more or less di- 
rectly essential to the operation of factories, ship- 
yards, etc. Thus, a substantial increase has been 
permitted in the production of payroll denominat- 
ing machines, while on the other hand there has 
been no lifting of the ban on cash registers (which 
have not been made since August of last year). 
The office equipment industry occupies a better 
position than might appear at first glance. A num- 
ber of leading companies in the field have been 
doing a considerable business in second-hand 
equipment, which not only has provided a signifi- 
cant source of revenue but has also served to keep 
their sales organizations intact against the day 
when normal business can be resumed. It is to be 
doubted that there will be any great used equip- 
ment problem to contehd with at the end of the 
war, in light of the comparatively high rate of de- 
preciation and obsolescence of the average business 
machine. On the contrary, the industry will certainly 
find its facilities taxed to supply the replacement 
market that will have grown up in the meanwhile. 


WOULD AID INVESTORS: Pending in the 
present session of Congress is a bill having more 
than passing interest for most investors.  Intro- 
duced last April 19 by Senator Bridges (N.H.}, 
S 1016 would if passed permit individuals to de- 
duct from gross income for tax purposes certain 
amounts paid as life insurance premiums. The ex- 
emption provided by the bill would apply to poli- 
cies in force on December 8, 1941, and would be 
limited to ten per cent of the taxpayer's net in- 
come, or $1,000, whichever is the lesser. This bill 
is now pending before the Senate Committee on 
Finance, while a companion measure (HR 2541, 
introduced in the House by Representative Good- 
win of Massachusetts) is now pending before the 
House Ways & Means Committee. Congress has 
already recognized the desirability of encouraging 
life insurance protection, by permitting a limited 
credit for premiums against the so-called Victory 
Tax. 


NO RESPITE FOR DISTILLERS: Hopes that 
had been held by the distilling industry that WPB 
would permit it temporarily to halt production of 
industrial alcohol in order to replenish stocks of 


(16) 


TRENDS 


whiskies, have been killed with the announcement 
that no such “holiday” will be permitted this year, 
at least. The WPB's decision may well be fol- 
lowed by further curtailment of whiskey deliveries 
to distributors, in an effort to stretch out to the 
utmost the distilling industry's fast diminishing sup- 
plies. The combination of the high whiskey prices 
now prevailing (most of which of course represents 
taxes) plus growing scarcities has brought reports 
of a revival of moonshining and bootlegging in 
some sections of the country. If a sufficient quan- 
tity of sugar were available for illicit liquor manu- 
facture, such activities would undoubtedly be more 
widespread. And it is this very reason that doubt- 
less explains the Government's refusal to remove 
the rationing restrictions from sugar, despite the 
great improvement in its supply situation in recent 
months. 


STILL MAKING AUTOS: Not only is the auto- 
mobile industry continuing to make automotive 
vehicles (largely trucks), but estimated auto output 
for August was actually somewhat larger than that 
for the same month last year. Interestingly enough, 
the "big three"—Ford, General Motors and 
Chrysler—have so far this year accounted for just 
about the same percentage of the industry's “total 
production: approximately 70 per cent, vs. 30 per 
cent for the so-called independents. In the case 
of most of the companies in the field, however, 
so large a volume of other materials of warfare 
is being manufactured that the rate of auto out- 
turn has but little significance as concerns earn- 
ings results. From a longer term viewpoint, the 
fact that some automobile manufacture has con- 
tinued (for government account) possesses greater 
importance, inasmuch as the need for reconverting 
at the war's end will be proportionately lessened, 
and thus a number of manufacturing units should 
be able quite quickly to switch over to civilian 
models. 


RUG MAKERS PEACE BENEFICIARIES: Re- 
ports are that carpet manufacturers may shortly 
be permitted to purchase rug and carpet wool 
for import from the Persian Gulf and from India, 
after having been virtually shut off from foreign 
wools since the beginning of the war. Normally, 
a substantial portion of the wool used in carpets 
comes from Australia, but in recent years these 
supplies have of course been used for British war 
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materials. The domestic carpet industry has been 
turning out a limited amount of normal goods, 
much of it from previously acquired stocks of raw 
materials. Its contribution to the war program has 
been principally the manufacture of cotton duck 
and blankets, and despite handicaps it has been 
able to maintain a significant volume of earnings. 
The end of the war would of course bring an al- 
most immediate improvement to the raw materials 
supply situation. And on the other side of the 
picture, demand should be unusually high not only 
because of replacement needs, but also as a result 
of the large volume of residential building that 
seems in clear prospect. 


BRIEFS ON SELECTED ISSUES (See page | 8): 
Motor Products’ unfilled orders stand at $50 mil- 
lion. . . . First half earnings of Chicago Pneumatic 
Tool were equal to $7.44 per share on the $3 pre- 
ferred stock (after $6.3 million income taxes and 
EPT) compared with $5.47 per share (after $5.2 
million taxes) in the like 1942 period. . . . August 
and eight months sales of American Stores were 
off 7.4 and !.3 per cent respectively from a year 
ago... . R. H. Macy will open a jewelry broker- 
age department designed to meet needs of those 
anxious to convert jewelry into cash. . . . Atlantic 
Coast Line's passenger traffic continues at record 
level, but freight car loadings are showing evi- 
dence of levelling off. . . . WPB requests Ana- 
conda Copper to build and operate a plant for 
the manufacture of aluminum and magnesium 
parts for military aircraft. . . . President of Stand- 
ard Oil (Calif.) reports that refineries handled one- 
third more crude oil in the June quarter than in 
the same 1942 period. . . . Carloadings for the 
week ended September || and 37 weeks as com- 
pared with same periods last year: Atlantic Coast 
Line, up 4.8 and 14.5 per cent respectively; Chesa- 
peake & Ohio, up 10.2 and 2.0 per cent; Chicago, 
Burlington & Quincy, up 2.9 and 9.4 per cent; 
N. Y., Chicago & St. Louis, off 6.9 and up 0.3 per 
cent; Pennsylvania, up 4.3 and off 0.5 per cent; 


This Month's 
High Grade Security 
Recommendations 
Issue: Price 
U.S. Treasury 2% bonds, due 1953............ 100 
Callable at 100 beginning 1951; 
in denominations of $500 and up; 
to be listed on N. Y.S. E. 
U.S. Treasury 2!/2% bonds, due 1969........... 100 
Callable at 100 beginning 1964; 
in denominations of $500 and up; 
to be listed on N.Y.S.E. 
U.S. Treasury 7/8% Certificates of indebtedness, 
In denominations of $1,000 and up. 


Southern Pacific, up 3.4 and 15.8 per cent... . 
July and seven months total operating revenues 
compared with same periods last year: Louisville 
& Nashville, up 20.7 and 33.6 per cent respec- 
tively; Pennsylvania, up 15.3 and 20 per cent; 
Western Maryland, up 3.0 and 20.8 per cent. 


OTHER CORPORATE NEWS: Dome Mines has 
started wartime operation of its molybdenite mill. 
. . . SEC has approved issuance of $34.8 million 
notes by North American Company, to redeem 
$34.1 million outstanding debentures. . . . Lorillard 
plans to offer $20 million bonds early in October. 
. . « Hall Printing stockholders will meet October 
25 to vote an increase in common stock to 600,000 
from 400,000 shares to provide means of raising 
new capital when required. . . . Purity Bakeries 
offers to buy the minority holding of Cushman's 
Sons $8 preferred stock at $140. . . . American 
& Foreign Power seeks SEC approval of $30 mil- 
lion note issue, proceeds plus $5 million treasury 
cash to clear off $35 million past due note held 
by Electric Bond & Share. . . . President of Zenith 
Radio reports backlog of orders at between $115 
million and $120 million. . . . Food machinery has 
acquired an insecticide manufacturer. 
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Purchases of speculative issues should be made only when con- 
sistent with policies outlined in “Market Outlook" on page 15. 


SELECTED 
ISSUES 


The issues listed here do not constitute all of the purchase recommendations made from time to time by FINANCIAL 
WORLD, nor is it intended that one's holdings should necessarily be confined exclusively to these securities. This service 
is to be regarded as supplementary to various other features which appear each week in the columns of this magazine. 


The selections in this department are based on studies of values, individually considered in relation 
to long-term trends, and are not to be regarded as trading advices or as short-term recommendations. 
Notice is given—together with reasons for change—when issues on this page are dropped from the list. 


BONDS PREFERRED STOCKS 

These bonds can be used to form an investment portfolio These are good grade issues and suitable for investment 
backlog. While not all are of the highest grade, they are purposes for income. 
reasonably safe as to interest and principal. | FOR INCOME Recent Current call 
Armour & Co. (Del.) deb. 7s, ‘78. 110 6.36% 110 Crown Cork $2.25 47\/, 
Chic., Burlington & Quincy Ist & Reynolds Metals 5!/2% cum....... 90 

ref, 5s, “A”, “71........ 90 5.56 Union Pacific R.R. 4% non-cum... 95 4.21 Not 
Louis. & Nashville ref. 4!/2s, 2003.. 103 4.37 105 
Pennsylvania R.R. deb. 4/2s,'70... 96 4.69 102!/ FOR PROFIT 
Western Maryland Ist 5!/s, '77... 99 5.56 105 Reasonably “yar! dividends and prospects of appreciation 

are combined in these issues. 

FOR PROFIT Atch., Top. & S. F.5% non-cum... 88 5.68 Not 
Atlantic Coast Line coll. 4s, 52... 80 5.00 105 Chicago Pneu. Tool $3 cum. conv. 39 7.69 55 
N. Y., Chic. & St. Louis ref. 4'/2s,'78 80 5.63 102 Elec. Bond &-Share $6 cum....... 86 = s «6.98 110 
Northern Pac. ref. & imp. 6s, 2047. 79 7.59 110 Radio Corp. $3.50 Ist cum....... 70 5.00 100 
Southern Pacific coll. 4s, "49...... 89 4.49 100 Youngstown Sheet & T. 5!/2% cum. 95 5.79 105 


COMMON STOCKS FOR INCOME 


While these issues are listed primarily because of their income characteristics, most of them are by no means devoid of 
potentialities of market appreciation over the longer term. Issues of this type should constitute the larger portion of the stock 
commitments held by the average investor, with only secondary place accorded the “business cycle" types of shares. 


Recent ——Dividend—— ——Earnings—— Recent ——Dividend—— ——Earnings—— 

Price 1942 1943 1942 1943 Price 1942 1943 1942 1943 
Adams-Millis........... 30 $1.75 $0.75 $2.02 b$2.01 . 30 $1.67 $2.00 $1.68 e$1.56 
Amer. Machine & Fdry.. 15 0.80 0.60 1.14 60.60 May Department Stores. 59 3.00 2.25 h3.66 h3.76 
Amer. News .......... 35 1.80 1.50 3.62 62.62 Melville Shoe ......... 33 2.00 1.50 2.29 b1.08 
Borden Company ...... 29 1.40 0.90 1.91 60.87 Murphy (G.C.) ....... 79 3.50 2.25 
Carolina, Clinch. & Ohio. 96 Philip Morris .......... 85 5.00 450 g8.0!1 
Chesapeake & Ohio.... 48 3.50 3.00 4.25 b1.92 Standard Oil of Calif... 39 1.50 1.35 2.35 bi.16 
Continental Can ....... 36 1.25 0.50 1.77 sl.75 Underwood Elliott Fisher. 54 2.50 1.50 3.04 bl.17 
Elec. Storage Battery... 42 2.00 1.50 2.20 bi.il Union Pacific R.R....... 98 6.00 6.00 26.14 b10.24 
First “Nat'l Stores....... 38 2.50 2.50 g3.01 00.65 United Biscuit ......... 21 1.00 0.50 2.61 b1.08 
Gen'l Amer. Transport.. 43 2.00 1.00 3.27 bi.92 24 1.32 0.90 
MacAndrews & Forbes.. 26 1.80 1.65 1.92 b0.74 27 “81.60 1.20 k2.27 bl.16 


t—Dividend guaranteed by Atlantic Coast Line and Louisville & Nashville R.R. a—First quarter. b—Half year. c— 
Nine months. e—26 weeks to January 30, 1943. {f—Fiscal year ended January 31, 1942. g—Fiscal year ended March 31, 
1943. h—Fiscal years ended January 31, 1942 and 1943. k—Fiscal year ended September 30, 1942. s—I2 months to 


June 30. 
BUSINESS CYCLE STOCKS 


Issues included in this group obviously involve varying degrees of speculative risk, but their price potentialities are such as 
to warrant their inclusion in diversified portfolios. 


STOCKS ‘price, 1982. "19431942, STOCKS Price 19431942 
American Brake Shoe... 36 $1.70 $1.05 $3.22 b$1.31 Homestake Mining ..... 41 $3.75 ... $2.20 b$0.75 
American Stores ....... 15 0.75 1.00 1.54 b0.58 Kennecott Copper ..... 31 3.00 $1.75 $4.51 ¢b2.06 
Anaconda Copper ..... 26 2.50 1.50 +b2.06 Lima Locomotive ...... 36 2.00 
Atchison, Topeka & S.F.. 62 6.00 450 27.79 +10.95 Louisville & Nash. R.R... 72 7.00 5.00 16.59 49.22 
Bethlehem Steel ....... 60 6.00 4.50 6.32 3.21 McCrory Stores ....... 17 1.00 0.75 1.90 $2.22 
Briggs Mfg. ........... 28 2.15 bI.24 National Lead ......... 18 050 0.3714 0.87 60.40 
Climax Molybdenum ... 40 3.20 1.50 5.31 b2.05 New York Air Brake.... 36 2.00 1.50 4.02 bl.72 
Commercial Solvents ... 15 0.60 0.30 1.27 b0.46 Pennsylvania Railroad .. 28 2.50 1.00 7.71 2.59 
Crown Cork & Seal... .. 30 0.50 0.25 1.84 60.89 18 0.50 2.47 b0.92 
East. Gas & Fuel 6% pfd. 34 3.00 2.25 5.51 s5.ll Thompson Products .... 29 1.50 0.75 6.49 b4.54 
Freeport Sulphur ....... 34 «2.00 1.50 3.05 bI.88 Tide Water Asso. Oil... 15 0.70 0.45 1.32 60.80 
General Electric ....... 39 1.40 1.40 1.56 60.73 Timken Roller Bearing... 49 2.00 1.50 2.68 b1.29 
Glidden Company ..... 20 0.80 0.60 ki.70 b0.62 United Fruit .......... 76 3.75 *2.25 4.08 b1.29 
Great Northern Ry. pfd. 28 2.00 1.00 11.63 62.65 ..... 54 4.00 3.00 5.35 62.12 


*—Now on indicated $2 basis. {—Before depletion. a—First quarter. b—Half year. k—Fiscal year to October 31, 
1942. s—l2 months to July 31. +—7 months to July 31. Sat 
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CAPITOL TIDES 


WASHINGTON VIEWS 


NATIONAL SERVICE, some- 
times called “civilian draft” or “forced 
labor,” is winning support but ap- 
parently not yet enough for enact- 
ment. Best hope of the moment for 
avoiding this drastic measure appears 
to be the Baruch or Buffalo Plan, 
now being tested in Far Western air- 
craft centers and embracing a system 
of labor priorities and contract shift- 
ing to fit in with manpower supplies. 
If successful, it will be extended, 
eventually to all scarcity areas in the 
nation; if unsuccessful, that outcome 
will be the “jumping off place” for ex- 
ponents of National Service. Reports 
have it they would be aggressively led 
by the President himself. 


Draft deferment for fathers, a la 
Wheeler, probably has been killed by 
the dramatically effective testimony 
of Chief of Staff Marshall, as sup- 
ported by OWM Consultant Baruch’s 
advice to back him up or fire him. 


HARMONY QUARTET? Some 
of the more extreme of the New Deal- 
ers do not appear to hold in high 
esteem the sincerity of their leader’s 
markedly conservative turn. They 
take the cynical view that it is tem- 
porary and a matter of political ex- 
pediency, designed to win the 1944 
election. It does so happen that 
Chiefs Byrnes (OWM), Vinson 
(OES), Jones (WFA) and Brown 
(OPA) are themselves ex-Congress- 
men, that they assumed their present 
powerful posts after Congress had 
repudiated its former “rubber-stamp” 
role, and that they are assiduously 
cultivating administrative-legislative 
harmony. Others hope the tremen- 
dous advantages of domestic harmony 
in time of war are recognized as “‘suf- 
ficient unto themselves.” 


Congress is generally backing the 
Administration’s war and most of its 
foreign polictes—that’s nothing new 
—but its members, freshly returned 
from their constituents, may be ex- 
cused for suspicions of cajolery on 
domestic issues. 


SMITH -CONNALY anti-strike 


SEPTEMBER 239, 1943 


AND PREVIEWS 


law continues under attack by labor 
leaders, who have won a few recruits 
from the ranks of industrialists dis- 
turbed by the filing of some 200 no- 
tices of intent to strike. It is over- 
whelmingly agreed that repeal of this 
measure would require adoption of 
some substitute, reopening a wide 
range of controversial subjects best 
out of the headlines. Unless there is 
an unexpected broad reversal of pres- 
ent intentions, however, outright re- 
peal has no chance. There may be 
amendments, and they would not 
necessarily weaken the measure. One, 
for instance, would strengthen it by 
banning bitterly resented high union 
fees for temporary war workers. 


John Lewis is expected shortly. to 
come up with a new mine pay plan, 
which may be moderate enough to 
meet with NWLB approval. 


RUSSIAN FACTIONS are re- 
ported to include a collaborate-with- 
the-democracies ‘“‘party.”’ Prominent 
among its leaders are said to be 
Molotov and the recently recalled 
Ambassadors to London and Wash- 
ington, Maisky and Litvinov. How- 
ever, Stalin’s friendly message of last 
week, expressing appreciation for our 
great lend-lease help and urging our 
public to put over the Third War 
Loan, were highly reassuring on the 
eve of a three-power conference. 


The question has been raised, did 
Churchill return from America “by 
way of’ Moscow? The time appears 
to have been sufficient. 


OFF THE RECORD, Washington 
is saying: When it comes, the Balkan 
invasion will be multi-based and 
multi-pronged. . . . Tax simplifica- 
tion is a leading “must.” . . . WPB’s 
distribution of a billion dollars worth 
of used and idle equipment is taken 
by some as indicating this agency’s 
postwar job. ... Some Treasury and 
OCR officials are said to be asking 
retailers to push war bonds as Christ- 
mas gifts... . Chances for relaxation 
of household appliance bans appear to 
have suffered a setback. . . . Congress 


is less opposed to limited subsidies 
(if called something else) than to roll- 
backs disrupting business. . . . Re- 
negotiation complaints center largely 
on sharply divergent settlements 
traceable to lack of standards; one 
charge has it that some procurement 
officials would blacklist industrialists 
testifying against renegotiation. . . . 
WFA Chief Jones would subsidize 
city milk but permit below-average 
milk prices elsewhere to rise... . 
Legislation may appear looking 
toward increasing social benefits in 
Civil Service. . . . No easing of east- 
ern gasoline restrictions is likely be- 
fore attainment of stocking objectives. 

. Look for wheat and cotton crop 
insurance. . . . Coal rationing is re- 
garded as unnecessary, barring an- 
other severe winter. . . . An eye on 
postwar trade has led to favoring Vic- 
tory over Liberty ships. . . . Contract 
termination measures probably will 
include severance pay for war work- 
ers. . . . Congress naturally resents 
OWI Chief Davis’ attacks, and may 
do some more investigating of this 
agency. ... A number of commercial 
air lines are said to be ready to sac- 
rifice earnings and dividends for sev- 
eral postwar years to provide jobs in 
expansion programs. 


—By Theodore K. Fish. 


SIMPLIFIES TAX KEEPING 
HANDY RECORD BOOK 
For Investors and Traders 


PUT YOURSELF ON A 
“KNOW-AS-YOU-GO BASIS” 


AND HAVE A COMPLETE 
TAX RECORD AT THE YEAR END 


“AUTOMATIC” 
Long-&-Short Term Indicator 
12 IMPORTANT FEATURES 


Cloth Bound (5’’xt1%’’). Pin a 
Dollar Bill to This Ad and Mail 


HANDY RECORD BOOK CO. 
656 BROADWAY, N. Y. C. 12. 
Or at Leading Stationers 
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Electronic Effusion 


As a marked improvement over the 
magnets used in hospitals to find steel 
fragments in human bodies, Allen B. 
DuMont Laboratories, Inc., has per- 
fected the “Cyclograph,” an electron- 
ic device which locates both magnetic 
and non-magnetic particles—after the 
war it will be available for quickly re- 
vealing “foreign bodies” in bottles of 
milk, loaves of bread, candy bars and 
a host of other products. . . . Good- 
year Tire & Rubber has developed a 
radio device which ascertains wheth- 
er a tire is fit for recapping, or should 
be discarded—the apparatus employs 
high-frequency sound waves that in- 
dicate through a listening device the 
presence of air pockets and breaks in 
the casing fabric. .. . Zenith Radio will 
soon branch into an entirely new field 
with the introduction of a new radi- 
onic hearing aid for the deaf—it is 
expected to be priced low (under 
$50), and distributed through optical 
dealers throughout the country... . 
An electronic tube device has been de- 
veloped by Radio Corporation of 
America to save paint when spraying 
parts as they wove along an assembly 
line—an electric eye turns the spray 
on and off automatically. . . . Strang- 
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SALES EXECUTIVE 


| With unusual experience in or- 
| ganization work, is available 
| for position in sales force. 
| Competent to engage, train 
and successfully direct the ac- 
| tivities of a sales force, either 
| financial or mercantile, or will 
be happy in active sales work. 
| Salary secondary. Complete 
| details of successful past per- 
formance, with references, will 
| be submitted. Address 5C, 
| Post Office Box 26, Trinity Sta- 
tion, New York City. 


By Weston Smith 


est application yet for “walkie-talkies” 
is to be found in the design patented 
for a new football helmet—the head- 
gear houses a miniature shortwave 
radio tuned-in with the coach on the 
sidelines (but would this be sports- 
manship ?) 


Plastic Parade 


Most of the rubber companies are 
interested in the new “Marvinol” 
chem-elastic plastic introduced by 
Glenn L. Martin Company—while 
created to serve as a substitute for 
rubber in automobile tire inner tubes, 
it will have a host of uses in mechani- 
cal rubber goods, including sanitary 
gloves, aprons, tubing, floor mats and 
toys. . . . Eight new molding plastics 
to serve various purposes with the 
use of less phenol are being intro- 
duced by the “Bakelite” division of 
Union Carbide & Carbon—the idea 
is to make the limited supply of phe- 
nolic materials stretch out for the du- 
ration. . . . A new transparent wrap- 
ping material, similar to cellophane 
but cheaper to produce, has been pat- 
ented by E. I. duPont de Nemours— 
the new product is made of a Poly- 
vinyl Butyral treated with mono-car- 
boxylic acid diester of octadecanediol. 
. . . Latest in insect spray guns util- 
izes plastics in all parts which are 
normally made of tin or other metals 
—this is another “Victory Model” 
that Celanese Celluloid Corporation 
has developed to conserve critical 
metals. 

Movie Pickings 

Columbia Pictures will soon issue 
its annual report for the fiscal year 
ended June 30 with a surprise for its 
stockholders—continuing the prog- 
ress of recent years in improving the 
format of the pamphlet statement, the 
new report is expected to be the most 
modern yet in layout, typography and 
illustrations. . . . The Soviet-made 
feature, “Heroic Stalingrad—the City 
That Stopped Hitler,” which is being 


released in the U. S. by Paramount 
Pictures, was filmed in part by the , 


Nazis—the picture includes German 
newsreels captured by the Russians. 
... To visualize the various processes 
employed in the production of leading 
food products, McGraw-Hill’s Food 
Industries is completing a series of 
color films which will be released 
throughout the country—among the 
corporations cooperating are Armour, 
Best Foods, General Foods and Life 
Savers. . . . Loew’s Metro-Goldwyn- 
Mayer is filming a feature picture 
which has been tentatively titled “Ra- 
tioning’—as might be expected it is 
a comedy of errors. . . . Strange are 
some of the titles selected for recent 
industrial movies: General Electric is 
bringing out “2,311,” this number 
representing the total American cas- 
ualties incurred in the last 24 hours 
of World War I, while American 
Optical Company has _ completed 
“Right on the Nose,” which shows 
in detail the quickest and easiest 
method of adjusting industrial safety 


goggles. 


Digestibles 

General Foods will next feature a 
combination beverage for general 
purposes under the name of “Teem” 
—it is a blend of tea and maté 
teamed together to produce “a brand 
new beverage,” not a substitute. . . . 
Due in part to the scarcity of meat, 
Armour & Company has turned to 
the promoting of bread, particularly 
in sandwiches—meat products recom- 
mended are spiced ham and liver loaf 
which under rationing require few 
ration points. .. . A new leafy vege- 
table which is expected to rival spin- 
ach in next year’s Victory Gardens 
has been announced by Burpee Seed 
Company—called “tampala,” it is said 
to grow to a height of seven inches in 
as many weeks and has.a more deli- 
cate and lasting flavor than the Pop- 
eye variety. .. . A new field for the 
cracker bakers is in the production of 
nugget pretzels, salt-encrusted mor- 
sels about the size of a bean—with 
peanuts pressed into service as a raw 
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material for several industries, these 
tiny pretzels may become an impor- 
tant substitute. . . . An unusual type 
of tablet, resembling an aspirin, will 
be offered by Frulite Company for 
use in preparing frosted, dehydrated 
or canned fruits—one tablet added to 
a quart of sliced fruit helps to retain 
the natural color without changing 
the flavor... . There have been a 
host of soy bean products in the food 
industry, particularly flours, meat ex- 
tenders and breading crumbs, but an- 
other variety appears to be in the off- 
ing—coming are several types of 
soya spreads which can be used with 
or in place of butter, peanut butter, 
mayonnaise and salad dressing. 


Gadget Gossip 

A midget air-conditioning unit has 
been developed by Westinghouse 
Electric & Manufacturing that is said 
to provide new features of convenient 
compactness—the model is self-con- 
tained and designed to fit the ordi- 
nary window frame. . . . A portable 
tape dispenser has been patented 
by National Gypsum Company for 
quickly sealing the joints and joining- 
edges in wallboard installations—this 
gadget feeds the tape smoothly over 
the opening to be covered and results 
in a continuously smooth wall....A 
new machine for testing the toughness 
of woods under various conditions 
has been perfected by U. S. Forest 
Products—the device is said to reveal 
physical weaknesses in many types 
of wood more accurately than by 
density and other physical property 
tests. . . . Newest in induction-heat- 
ing machines is a junior model intro- 
duced by the Ohio Crankshaft Com- 
pany—this unit has the appearance of 
a household electric range but can be 
utilized for a wide variety of heating 
applications including brazing, anneal- 
ing, forging and surface-hardening. 
... Toledo Scale Company will fea- 
ture a new weighing machine espe- 
cially designed for counting ration 
stamps by weight—this special scale 
enables a clerk to figure the number 
of ration stamps handled at the rate 
of about 1,000 stamps per minute. 


Christenings 


The new melt-proof chocolate bar, 
which Hershey Chocolate is making 
for the armed forces in Africa and 
the South Pacific, has been dubbed 
“Tropical Chocolate”—tests show 
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BLENDED WHISKEY 86 proof. 60% neutral spirits distilled 
from fruit and grains. Schenley Distillers Corp., N.Y.C. 


that it will withstand heat up to 120° 
F. without softening. . . . The special 
porcelain developed by Westinghouse 
Electric & Manufacturing for insula- 
tors in war planes, tanks and battle- 
ships has been tradenamed “‘Prestite.” 
. . . Newest in household cleaners 
from Expello Corporation will be 
called “Vanish” because its efferves- 
cent action bubbles off dirt and kills 
odors. . . . “Witcogum” is the name 
given to the new chemurgic rubber 
created by Wishnick-Tumpeer, Inc., 
from vegetable oils for use as a sub- 
stitute in making hose, tubing, gas- 
kets, brake linings, etc... . The new 
typewriter cleaner, which has been 
christened ‘“Neatype” by Starkey 
Paper & Supply Company, provides 
dual functions—in addition to serv- 
ing as a general cleanser, it can be 
used to extinguish wastebasket fires 
in offices. . . . The automobile anti- 
freeze that Hiram Walker-Gooder- 
ham & Worts will exploit soon in 
U. S. markets is known as “Hot- 
Shot.” . . . Rand McNally & Com- 
pany is bringing out a simplified one- 
page guide for the instantaneous fig- 
uring of withholding taxes to the 
nearest 10 cents of tax and will fea- 
ture it as the “Fingertip Withholding 
Tax Chart.” ... To glorify the ordi- 
nary school slate two new trade- 
names have been added: (1) John 
W. Hill & Company has selected 
“Pla-Slate” for its model, and (2) 
Apron Novelty Company has chosen 
“Skywriter” as its description for 
a miniature blackboard. 


Odds & Ends 


For the fifth consecutive year Gil- 
lette Safety Razor will sponsor the 
World Series baseball game via the 
Mutual Broadcasting System—the 
$100,000 fee which is paid for the 
radio rights will be contributed to the 
Red Cross and other war charities. . . . 
Loew’s Metro-Goldwyn-Mayer movie 
studio is setting up its own television 
department to start studying the tech- 
nique of television theatrical presenta-~ 
tions and their production—it is un- 
derstood that M-G-M plans to as- 
semble an experienced staff for all 
phases of television before this new 
form of entertainment gets under 
way. ... Toughest yet in lubricating 
oils for heavy duty engines has been 
patented by Tide Water Associated 
Oil Company—the feature of the new 
lubricant is the added “soap” which 
has the property of controlling ring 
sticking in the pistons. . . . An inno- 
vation in roofing materials is the new 
slate-coated sheet steel introduced by 
Cheney Metal Products—this “pro- 
tected” metal product can be sheared, 
bent, riveted, soldered and mallated, 
and is resistant to weather, fire, wa- 
ter, acids, etc. .. . A “money-back 
guarantee,” that covers not only the 
packaged product but every ingredi- 
ent used, will be the theme of the new 
campaign soon to be launched by 
Pillsbury Flour Mills—it is baking in- 
surance for the housewife, but it 
ought to have particular appeal to 
brides, 
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New York Curb Stocks Not Covered by Regular Factographs 


Outstanding Capitalization 


Net Per Share of Common 
New York Curb Incorporated Executive Business and/or Bonds Pfd. Com.Shs. Workin Book —— 1941 —-— —— 1942 -— te Renee 
Common Stocks: Year—State Office Product $ (Shs.) (Par.) Capital Value Earns. Div. Earns. Div. 
SL Pee 1904—Con New Haven, Conn. Electric wiring, etc. None None 116(10) $1,020 $15.25 $3.03 $2.65 $2.76 $1.75 wt | 16 
Aero Supply Mfg. ‘‘B’’. 1925—N. Y. Corry, Pa. Airplane equipment, ete. None 14 425 473 4.14 1.90 6.80 1. 0.80 5 4% 
Ray Agnew Surpass ....... 1928—Canada Brantford. Ont. Shoe mfg.; 80 stores None 9 R0(n) 1,430 11.97 e2.28 1.00 e2.52 1.00 .. es 
tau) Air Associates ........ 1927—-N. Y. Garden City, N. Y. Airplane equipment, etc, None None 135(1) 835 11.85 13.35 0.37% 3.32 0.12% 8% 38% 
1928—Del. City, N. J. Aviation invest. trust None 14 204(n . TD0.10 one None 2 15/16 
se Alles & Fisher........ 1920—Mass. Boston, Mass. Machine-made cigars None None 99(10) 538 7.25 0.23 0.12% 0.47 0.15 8% 2 
‘ Allied Products ...... 1937—Mich. Detroit, Mich. Auto & refrig., dies None 58 77(10) 2,052 A68.87 7.22 3.25 12.43 4.25 26 17 
Altorfer Bros. ........ 1916—Ill. E. Peoria. Ill. Elec. washing machines Non 27 153(n) —1,1 3.67 0.65 None pee ‘one... as 
Aluminum, Ltd. ..... 1928—Canada Toronto, Can. Mining aluminum ore $90,500 79 744(mn) 78.749 115.31 20.81 10.00 19.3 10.00 89% 65% 
Aluminum Industries. . .1927—Ohio Cinn., Ohio Auto pistons, valves, ete. 600 None 99(n) 615 22.98 t1.23 0.60 £3.09 0.60 7 4% 
1907—N. Y. N. Y. C., School & col. textbooks None None 80(100) 5,961 98.00 2.00 1.50 19 
Amer. Capital, ‘“‘B’’...1928—Del. Los Ang., Cal. Gen. mgt. invest. trust None 112n 743(n) ace @ D148 +D0.65 None aces None . 1/16 
: Amer. Cities Pr. & Lt.1928—Va. Jersey City, N. J. Utility invest. trust one 206 2,902(1) --. D1.46 70.10 None 0.03 None : 1/16 
= Amer. Fork & Hoe....1910—Ohio Cleveland, Ohio Farm implements None 35 514(n) 9,652 25.76 d2.38 1.40 1.40 1.00 12 10% 
Amer. General ....... 1935—Del. Jersey City. N. J. Gen. mtg. invest. trust None 166 1,396(10c) ae *5.09 $0.26 0.15 0.09 0.15 8% 1% 
Amer. Hard Rubber...1898—N. Y. N.Y. C., N. Y. Combs, insulations None 20 89 ( 2,237 58.68 4.02 3.00 2.21 2.00 18 11 
Amer. Mfg. ........ 1910—Mass. Boston, Mass. Manila rope, twine, ete. None 27 76(100) 5,332 131.45 12.57 3.00 10.04 3.00 26% 18% 
Amer. Maracaibo 1924—Del. Dallas, Texas Venezuelan oil prod. 1,470 None 1,778(1) D113 1.56 D0.07 None D0.17 None 7/16 5/32 
Amer. Meter ..... 916—Del M26. Bi. Z, Meters for gas, oil, etc. None None 244(n) 3,836 28.32 4.05 3.45 1.69 1.50 27% 18 
Amer. Republics ..... 1916—Del. . Houston, Texas Oil producing, etc. 1,750 None 1,308(10) 5,292 15.07 1.03 0.35 1.66 0.35 65% 4% 
‘ Amer. Seal-Kap ...... 1928—Del. L. I. City, N.Y. Milk bottle caps, etc, 87 None 139 (2) 77 6.59 0.85 0.24 0.81 0.25 2% 1% 
Anchor Post Fence....1892—N. J. Baltimore. Md. Patented wire fencing 56 56 228 (2) 758 5.14 1.30 None 0.77 None 2% 1% 
Angostura-Wupperman .1925—N. Y. toe, LY. Bitters for seasoning None None 229(1) 362 2.00 0.21 0.10 0.20 ee 1% 15/16 
Apex Elec. Mfg........1912—Ohio Cleveland, Ohio Washing Machines, etc. None 7 90(n) 1,700 28.79 6.11 1.00 1.84 1.00 9 7% 
A Aero Equipment ..,...1930—Ohio Bryan, Ohio Auto equip. None None 157 248 wr 1.34 0.65 2.39 0.50 1% 11/16 
We: Art Metal Works... ..1928—N. J. Newark, N. J. Cigar lighters, ete. None None 219(5) 4 rd 1.87 1.00 1.42 0.60 6 4% 
ar Assoc. Breweries, Can..1928—Canada Calgary, Alberta Beer, ale, stout, ete. None 7 238(n) 1,730 2.29 1.75 2.01 At ioe as 
Assoc. Elec. Industries. 1899—U. K London, Eng. Electric equipment None 1,307 4,922(£1) £2, "920 1170. 8% 0.22 7.43% 0.19 5% 2% 
% Assoc. Laundries .....1925—Md. Syracuse. N. Y. Hold. co. for laundries 716 None 640 Def. 1.83 D.012 None D2.12 None % % 
z Assoc. Tel. & Tel. ‘‘A’’1926—Del. Kansas City, Mo. Hold. co. for Tel. gaa 11, _ 232 — 786 Nil 7.33 None D6.67 None 1% 5 
Atl. Coast Fisheries... 1922—Mo. Fishing; quick-froze Non None 00(1) 1,618 6.41 41.65 None 1.65 None 55% 
Atl. Coast Line Co....1891—Conn. N. Y. C., N. Y. R.R. Holding co. 4.474 None 235(50) eoee 95.13 2.81 2.50 2.71 2.50 85% 22 
Automatic Products... .1929—IIl1. Chicago. Holding company None None 205(1) 0.05 None 0.02 None 3 1% 
Auto. Voting Machine. 1925—Del. Jamestown, N. Y. Voting machines None None 360(n) =1,352 7.12 m1.14 0.50 0.69 0.37% 3% 2% 
Avery (B.F.) & Sons. .1932—Del. Louisville, Ky. Agricultural machinery 726 35 138 2,625 15.76 £0.95 0.50 £1.26 0.50 4% 2% 
Ayreshire Patoka Coll..1939—Del. Danvillle, Tl. Strip coal mining 299 None 142(1) Deficit 19.10 .80 None 11.78 None rt 4 
Baldwin Rubber....... 1924—Mich. Pontiac, Mich. Auto floor mats, ete. None on 315(1) 1,282 8.63 £1.94 0.75 1.00 0.50 4 3 
Barlow & Seelig ‘‘A’’. 1936—Del. Ripon, Wisc. Refrigerators, etc. None (A)92 120(1) 65) 13.95 3.27 1.20 2.66 1.20 9% 6% 
Basic Refractories 7. ae Clevelalnd, Ohio Granular refractories 275 None 350(1) 1,416 10.00 1.29 0.80 1.92 0.40 T™ 3% 
Baumann (Ludwig) ...1904—N. Y. AMS BA Furniture store chain 1,309 30 150(n) 5.095 13.89 fD4.33 None fD3.61 None oe - 
Beau Brummel Ties. oe Cincinnati, Ohio Men’s neckwear, etc. ‘one None 149(1) 849 onas 1.13 0.55 1.04 0.50 4% 3% 
Beaunit Mills ........ 921—N. Y. N.Y. C.,N. Y. Knit. dyes & fin. rayon None 16 167(10) 1,329 sake c3.49 1.00 ¢3.50 0.80 8% 6 
Benson & Hedges ....1907—-N. Y. N. Y.C., N. Y. Cigarettes, cigars, etc. None 18 42( 664 Nil 2.90 1.10 1.52 1.00 87 34 
Berkey & Gay......... 1935—Mich. Gr. Rapids, Mich. Household furniture, etc. None None 1,005(1) 63 0.45 D0.18 None nave None % y 
ee eae 1911—Pa. Philadelphia, Pa. Family clothing stores None 15 122(n) 1,380 13.47 a1.48 None .13 0.40 5 25% 
Blue Ridge .......... 1929—Del. & A a Gen. mgt. invest. trust None 324 7,489(1) ees *0.69 70.10 None 70.07 None 1% 5/16 
Bohack (H. C.)....... 1931—N. Y. Brooklyn, Grocery chain, etc. None 32 106 (n) 31.31 al.46 None a3.93 None 38% 1% 
Borne Scrymser ...... 1893—N. J. MN. 2. G&G, 2. Lubricating oils, etc. None None 35(25) 1,035 38.80 ee 4.00 8.24 2.50 34 22 
Bourjois, Inc. ........ 1929—-N. Y. N.Y. C.,N. Y. Cosmetics, perfumes None 4 00 2.552 p75.94 1.49 1.00 1.59 0.75 ™ 5% 
= Bowman-Biltmore 1924—-N. Y. N.Y. C..N. Y. Oper. Hotel Commodore None 202 399 (n) 359 Nil D3.58 None D2.80 None 3/16 1 16 
re Breeze Corporation ...1926—N. J. Newark, N. J. Aircraft accessories, etc. None None 260(1) 1,228 13.96 4.76 1.00 4.92 1.50 10% 7 
eS. Brigeport Gas Light .1849—Conn. Bridgeport. a. Artificial gas 1,800 None 182(n) 526 30.23 1.93 1.70 1.57 1.60 22 19 
Gril Gem: 1926—Del. Be Rail equipment None 254 B400(n) 5,218 A18.67 D2.30 None 0.48 None 
Brillo Mfg. ..... ----1913—N. Y Brooklyn, N. Y. Steel wool, pot cleaners None Al5 145(n) 5. 2.2 1.15 1.42 1.00 14 11 
British-Amer. Oil..... 1906—Canada Toronto, Can. Oil producing, refining 7.000 Non 2,772(n) 11,750 9.82 1.0 1.00 1.03 1.00 14 10 
Brit. Amer. Tobacco...1902—U. K. London, Eng. Holding company None 10,500 23,757(£1)£12,115 £1 5s 2s 11d 0.55 2s 1d 0.36 11% 6% 
British Celanese ...... 1918—U. K. London, Eng. Artificial silk, etc. 4,809 6,750 4,423(10s) £D9.04% None 2.61% None 1% 
Brit. Colum. Pr. ‘‘A’’.1928—Canada Vancouver, B.C. Electric power, gas 37,161 A1,000 B1,000(n) 33.60 2.0 2.00 2.08 2.00 23 18 
Brown Fence & Wire. .1928—Del. Cleveland, Ohio Fencing, hardware, etc. None A99 '280(1) L 708 A23.83 fD0.05 None f0.38 0.10 2% 1% 
Brown Forman Distill.. 9a Louisville, Ky, Whisky distilling 481 15 280(1) 2,601 8.75 da0.91 None 1.63 None 6% 1% 
Brown 5—Ind. Lafayette, Ind. Moulded rubber parts None None 200(1) 0.1 None D0.47 None 5% 
Bruce (E. L.) ....... 1922—Del. Memphis, Tenn, Hardwood flooring, etc. 262 15 130(5) 2,647 26.34 £3.67 a £4.75 1.00 14% 11% 
Bruck Silk Mills hieane 1921—Canada Montreal, Can. Textiles, silks, rayon, etc. 385 None 125(n) 1,056 13.37 k2.14 None k1.49 0.40 5% 4 
Buckeye Pipe Line... .1886—Ohio Lima, Ohio Owns pipe line systems None None 1,350(n) 9 oden 5.37 4.00 8.74 4.00 42 35% 
Bunker Hill & Sull.. re San Francisco, Cal, Mining; lead, zinc, ete. None 7 1,308(2%) 2,751 10.91 1.16 1.00 0.96 1.00 12% 8% 
Burry Biscuit ........ 1935—Del. Elizabeth, N. J. Bakes & packs biscuits 58 10 403(12%c) 249 3=p65.40 kD0.21 None 0.86 None 15/16 % 
Butler (P. H.). Pa, Chain grocery & meat stores 132 21 182(50c) 351 sone D0.71 None 
Cable Elec. Products. .1929—Del. Brooklyn, N. Y. Electrical devices, ete, one None 256 (50c) 253 1.38 0.02 None 0.19 None 7/16 M 
Calif. Elec. Pwr....... 1914—Del. Riverside, Calif. El. power, tel., telg. 25,139 105 715(10) 1,399 19.92 0.53 None 0.81 1 1% % 
Callite Tungsten .....1929—Del. Union City, N. J. Tungsten, molybdenum prod. 91 None 400(n) 755 3.57 0.51 0.10 0.26 0.25 1% 
Jamden Fire Ins.......1841—N. J. Camden, N. J. Insurance Underwriter None None 400(5) er 21.53 0.85 1.00 1.59 1.00 19 18 
Canada Bread ....... 1911—Ont. Toronto, Canada Bread cak None 38 200(n) D64.5 Nil £0.10 None 0.20 None... Sd 
Canada Cement .......1927—Canada Montreal, Que. Portland coment, etc. 10,995 201 600(n) 6,191 Nil m0.54 None 0.18 None 5% 3% 
Canadian Canners ....1923—Canada S. Hamilton, Ont. Canned vegetables, etc. 2,420 545 138(n) 6,780 p18.03 3.88 0.50 2.09 0.50 6 4% 
Canadian Car & Fadry..1909—Canada Montreal, Que. Rail equipment None 28 366(n) 524 39.9) j0.58 None j1.28 None Hd 4% 
Can. Dredge & ie 1928—Canada Toronto, Ont. Dredging, contracting None None 95(n) 808 25.86 D0.13 None 1.15 None 15 9% 
Canadian Industries ..1910—Canada Montreal, Que. Chemicals, paints, etc. None 4 AB700 15,468 AB54.61 AB7.22 6. AB6.12 None... - 
Capital City Products. 1914—Del. Columbus, Ohio Dressings, cook. oil 200 None 100(n) 1. 775 a. 4 £2.37 0.80 f2.71 1.00 12 8% 
arman . “B”’...1919—N. Y. N. Y.C.,N. ¥. Laundry supplies one A28 B77 _1,699 2.80 1.50 1.57 1.50 6% 5% 
Carreras, Ltd. ........1903—U. K. London, Eng. Smoking tobacco, etc. None 2,551 19,750(2s6d) £3,093 15 6% k20.9% 0.057 k20.52% 0.065 .. - 
Carter (J. W.) ......1922—Del Nashville, Tenn. Mfg. men’s shoes None None 170(1) 689 im 0.80 occ seen tan oe 
Casco Products .......192 Bridgeport, Conn, Auto accessories None None 171(n) 651 7:90 b1.17 1.00 b1.84 1.00 Hd 4% 
Castle (A. M.) ......1904—IIL Chicago, Ill. Jobber, steel plates, etc. None None 240(10) 4,467 23.55 4.17 2.75 2.32 1.60 15 14 
Cen. Ohio Steel.......1928—Ohio Galion, Ohio Grave vaults, etc. ‘one None 132(1) 676 6.91 71.97 1.25 1.78 1.10 8 7 
Cen. & So. West Util. .1925—Del. Wilmington, Del. Affil. with Middle West 93, = 262 3, “ 1,108 nese 0.4 None 0.39 None Wy % 
Cessna Aircraft .......1927—Kans, ichita, Kans. Airplan Non None 50(1) t eves 35.18 1.95 2.11 1.00 18 7% 
te Chamberlin Metal Strip. —_ so Detroit, Mich. Metal weather strips a4 None 73005) 1,206 12.10 1.08 0.60 0.89 0.50 4% 2% 
4 Cherry-Burrell .......192 Chicago, Ill Machinery, supplies None 14 446(5) 5,413 14.26 k1.60 1.00 1.20 0.90 10% 6% 
x Chic. Flexible Shaft... sera Chicago, Ill. Clippers, elec. razor, etc. None None 180( 4,027 34.53 8.41 6.00 6.34 4.00 65% 47 
Chic, Rivet & Mach... 1927—IIl. Chicago, Ill. Rivets, auto equipment §250 None 150 (4) 487 8.52 1.51 0.75 1.23 0.50 6 4% 
Chief Cons. Mining...1909—Ariz. Salt Lake City, U. Mining lead & 8 one None 1,185(1) 129 eae D0.04 None over None 5/16 5/32 


*Net asset value. tNet investment income. §Long term notes payable. {Includes 110,472 shs. Cl. A. Fiscal years ending: a—Jan. 31, 1941 & 1942; b—February 28, 1941 
& 1942: c—Mar. 31, 1941 & 1942; d—April 30, 1941 & why —T. 31; f—June 30: g—July 31; j—September 30; k—October 31; m—November 30. n—No par. v—Pre- 
ferred. ‘q—Not reported. r—rupees. months to June 80. t—6 months to June 30. A—Class A B—Class B. AB—Class A & B combined. D—Deficit. 


(For additional Pestographs, please turn to page 24) 
FINANCIAL WORLD 


Beene in the bond market as a 
whole were relatively favorable. 
Rail bonds were the feature, with 
activity and strength mostly in the 
special issues rather than in the entire 
carrier group. U.S. Treasury bonds 
were quiet but steady, while industrial 
issues were little changed. 


NORTH AMERICAN BONDS 


The SEC approved the $34.8 mil- 
lion bank loan proposed as a part of 
North American Company’s recapi- 
talization program. It now appears 
that the management has given up 
hopes of a Supreme Court decision 
on its Public Utility Act suit and will 
proceed with its plan for dissolution. 
The proceeds of the bank loan will 
be used to retire outstanding funded 
debt, consisting of 3% per cent and 
334 per cent debentures. These is- 
sues have been called for redemption 


at 102% and 102, respectively, on 
October 19. As the bank loan will 
carry an interest rate of 2 per cent, 
annual interest savings of $534,495 
will be effected. 


MISSOURI PACIFIC GROUP 


Activity in bonds of the Missouri 
Pacific, International Great Northern 
and New Orleans, Texas & Mexico 
was stimulated by a ruling of the Fed- 
eral Court in St. Louis granting the 
application of the trustee for retire- 
ment of several underlying bond is- 
sues and substantial interest pay- 
ments on system bonds. In addition 
to retirement of the entire outstand- 
ing amount of five small underlying 
liens, the Court approved payment of 
30 per cent on the principal of the 
St. Louis, Iron Mt. & Southern River 
& Gulf Division 4s, two coupons on 


Missouri Pacific first and refunding | 
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5s, three coupons on the New Or- 
leans, Texas & Mexico issues, and 
two coupons on International Great 
Northern first mortgage bonds. The 
total principal and interest payments 
will amount to about $44 million, 
amply covered by the company’s large 
cash accumulations. 


PHILLIPS PETROLEUM 1s 


Phillips Petroleum Company has 
called the remaining $7.3 million of 
its convertible debenture 134s for re- 
demption on October 18 at 102 and 
accrued interest. The conversion priv- 
ilege—entitling holders to convert 
into common stock on the basis of 
one share for each $45.50 principal 
amount of the debentures—will ex- 
pire on October 15. Two similar par- 
tial calls had previously been made, 
with the result that most of the bonds 
affected were converted. As the stock 
is selling above the conversion basis, 
these bonds should be sold or con- 
verted before the expiration date. 


WESTERN PACIFIC 5s 


An almost unanimous creditor vote 
in favor of the Western Pacific plan 
improves prospects for completion 
of this road’s reorganization in the 
near future—possibly before the end 
of 1943. As soon as the plan is cer- 
tified by the Federal Court the reor- 
ganization committee will be able to 
proceed with the final details. The 
first mortgage 5s, 1946 are slated to 
receive (per $1,000) $400 in income 


mortgage 4%4s, 2014, $600 in 5 per 
cent $100 par preferred stock, and 
4.67 shares of common stock. Cash 
position has improved so greatly in 
the past few years that it will not be 
necessary to raise new capital by sale 
of $10 million first mortgage bonds, 
as previously planned. Thus, the in- 
come bonds are expected to be the 
senior obligation. 

The income 4%s are quoted 
around 82 in the when-issued market ; 
the preferred stock 48-50; and the 
common stock 23-25. Current prices 
for the old 5s are only a few points 
below the equivalent values in reor- 
ganization securities; the spread will 
be narrowed further as the date for 
consummation of the plan approaches. 
Prices for the new income bonds may 
appear high but earnings prospects 
over the next year or two are excel- 
lent. Extensive improvements of the 
road’s properties during the bank- 
ruptcy and the recent development of 
new industries in the Salt Lake dis- 
trict suggest satisfactory earning 
power on the new capital set-up after 
the war boom in transcontinental traf- 
fic subsides. 


DELAWARE RIVER BRIDGE 


Municipal bond men have expressed 
concern over a recent development 
which has received less publicity than 
the U. S. Treasury’s efforts to collect 
taxes on income received from bonds 
of local agencies, but is regarded as 
having even more serious implications 
as a threat to state sovereignty. The 
Collector of Internal Revenue in 
Camden, on orders from the Treasury 
Department, has attached funds of 
the Delaware River Joint Commis- 
sion in a move to press a claim for 
$10,412, representing documentary 
stamp taxes, interest and penalties al- 
leged to be due on $8 million bonds 
issued by the Commission in 1933. 
The Port of New York Authority— 
a New York-New Jersey agency sim- 
ilar to the Delaware River Joint 
Commission—will help in fighting 
this tax claim of the Treasury. 
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New York Curb Stocks Not Covered 


by Regular Factographs 


Omitt 
Outstanding Capitalization 
New York Curb Incorporated Business and/or Bonds oe) Com.Shs. Workin 


Per Share of Common 
Executive { 
Common Stecks: Year—State Product $ ( (Par.) Capi 


—— 1942-——__ Price Range 
Earns. Div. 1942 


Book 
Value 


Owns tenements, etc. $449 
Elec. controls, etc. 

Neon tubes for ads 

Gas fire pots. ete. 

Mining of bitum, coal 

Cooking utensils 

Farm implements 301(n) 


Crude oil production one 2,197 (1s) 
Retail food stores F 56 245(5) 
Oil & nat’l gas 2,336 (1) 
Elec. power, gas, etc. 229 (25) 
Utility holding company 37, 237 1,124(1) 
Elec. power & trans. 157,135 1,320 
171 299(n) 

886 (1) 


1896—-N. Y. N. Y.C.. 399 (10) $14.21 


com 
| 


a) 
Clinchfield Coal 1906— 
Club Aluminum Chicago, Il. 
Cockshutt Plow 1911—Canada Brantford. Ont. 


Colon Development. ...1913—U. K. 
Colonial Stores 1940—Va. 
Solumbia O. & Gasoline. 1930—Del. 
Community Pub. Svc...1934—Del. 
Community Water Sve. .1925—Del. 
Co. Hispano-Am. de El.1920—Spain 
Conn. Gas & Coke Sec.1926—Conn. New Haven, Conn. 


Cons. Gas Utilities....1935—Del. Wilmington, Del. 
. Mng. & Smelt...1906—Canada Montreal, Que. 
. Retail Stores... 1926—Del. St. Louis, Mo. Women’s store chain 
Casper, Wyo. Strictly an oil royalty 
Wilmington. Del. Cotton 
E. Chicago, Ind. Rolling mill rolls, etc. 
Kansas City, Mo. Paint, varnish, etc. 


Venezuela 
Norfolk, Va. 
Wilmington, Del. 
Ft. Worth, Texas 
Jersey City. N. J. 
Barcelona, Spain 


© 
. 
Sor: 


towt 
Res 


| 


3 Bs 


Holding company 


Natural gas 
Lead, zine mining, etc. 


Mint 


219(n) 
565(n) 


Painesdale. Mich. 
Seattle, Wash. 
Coro 3—N. Y. N.Y. C 


Jersey City, N. J. 


Ft. Worth, Texas 
Courtaulds. Ltd. ...... 913—Eng. London, Eng. 
Croft B 


Boston, Mass. 
Crowley, Milner ......1914—Mich. - Detroit, Mich. 
Crown Central oe... Baltimore, Md. 
Crown Drug 1934—Del. Wilmington, Del. 
Crystal oil Rak. .1926—Ma. Philadelphia, Pa. 
Cuhan Tobacco .......1924—Del. Jersey Citv, N. J. 
Curtis Lighting ..... 1900—IIl. Chicago, Ill. 
Curtis Mfg. 1876—Mo. St. Louis, Mo. 
Wichita, Kans, 
Detroit, Mich. 
Detroit, Mich. 
Detroit Mich. Stove...1907—Mich. Detroit. Mich. 
DeVilbiss Co. 1905—Ohio a, Ohio 
Diamond Shoe ........1928—Del. 6.2 


Distillers Co., Ltd... ..1877—Scot. Edinburgh 
Diveo-Twin Truck ....1932—Mich. Detroit, Mich. 
kmun Co. ..... .. 1927—Ohio Cleveland, Ohio 
Dominion Bridge 1912—Canada Lachine, Que. 
Dominion Steel & Coal.1928—N. 8. Montreal. Que, 
Dominion Tar & Chem.1929—Canada Montreal, Que. 
Dominion Textile ....1922—Canada Montreal, Que. 


Draper Corp. ........1916—Maine 
Dunlop Rubber. .1896—U. K, 
Durham Hosiery “‘B’’. Cc, 
Duro-Test 1929—N. Y. 
Duval Texas Sulphur. .1926—Texas 
Eastern Mall. Iron.....1912—Conn. 
Eastern States Corp... .1925—Md. 


Copper production 
Mining & milling 
Novelty jewelry, ete. 
Holding company 
Production of oil, etc. 
Weaves mostly rayon 
Brews ale 


| 
xo tn} 
388 | 


3 (1) 
24,000( £1) 
1,752(1) 


Department store 

All phases of oil indus. 
Drug store chain 

Oil jobbing, Louisiana 
Holding company 
Interior illumination 
Air compressors, etc. 


Credit clothing stores 
Oil & gas producing 
Automobile gaskets, etc. 
Casting auto indus., 
Stoves, furnaces, etc. 
sprayers, hose 

. 8. Beck” store chain 418(n) 


Whisky, gin, alcohol, etc. £14,967 (1) 
Heavy & light trucks N 225(1) 
Cellophane bags, etc. 104(1) 
Builds bridges, etc, (n) 
Mining coal & iron. 1,039 (25) 
Creosote, tar, a | etc. 374(n) 
Cotton cloth & y 270(n) 
Automatic weav. mach. 393(n) 11,778 47.23 
Tires, rubber goods, etc. Pry 181 24,999£13,528 150.54% 
Hosiery, silk, rayon, etc. None 1,262 
Fluorescent lamps, etc. 63 

Sulphur N 

Castings, fittings, etc. 

Ut. inv. holds St. Regis P. 


193(5) 
131(1) 
n 


333 
| 


a 


Naugatuck, Conn, 
Jersey City, N. J. 


ZromZZon| 


Economy Grocery Strs. .1925—Mass. 
Electrographic Corp. ..1928—Del. 
Elgin Nat’l Watch....1864—IIL. 

Em Derrick & .19 


940—Del. 


Chain of food stores 
Electrotypes for printing 
Watches, tacheometers 
Oil well derricks, etc. 
Met. type invest. trust. 
Operation pipe lines 
Pens, pencils, etc, 


Jersey City, N. 
Oil City, Pa. 
Chicago, Ill. 


374(5 
4,791(10c) 
50(50) 
117(1) 


als 


8338 


8; 


Fairchild Aviation ...1927—Del. 
Falstaff Brewing 1933—Del. 
Fansteel Metallurgical. 1907—IIL. 
Federal Compress & W.1925—Del. 
Fire Assoc. of Phila... 1820—Penn. 
Ft. Worth Stock Yds. . 


Fox (P.) Brewing 1933—IIl. 


- 1893—W. Va. 


Jamaica, L. I. 
St. Louis, Mo. 
N. Chicago, Ill. 


Aerial camera (surveys) 
Keg & bottle beer 
Non-ferrous rare metals 
Memphis. Tenn. Compresses cotton 
Philadelphia. Pa. Fire insurance, etc. 

Ft. Worth, Texas Handling livestock 
Chicago, Ill. Keg & bottle beer 


| 
ale 
| 


:ecric: 


Franklin Co. Distill...1933—Del. 
Fuller (George ..-1901—N. J. 
Gatineau Power ......192 
Gellman Mfg. 
Alloys . 
General Rayon 92 

Gen’l .. 1929—Del. 


6—C: 


anada Montreal, Que. 


anada Ottawa, Ont. 


ag Whiskey (for K. Taylor) 

N. Y. C.. N. Y. General contracting ne 
Control. by Int. Hydro EL. 77,234 

Bread slicing machs. None 

Castings for etc. 

Rayon producer in Italy 

Jersey City, N. J. Controll. by Tri-Cont’l C. 


Rock Island, Til. 
So. Boston, Mass. 


1,602(1) 


2233 
ZZZ oor | 
kee: 


Gen'l Water, a & E.. 1932—Del 
Gilbert (A. C.).......1928—Md. 
Gilchrist Company ...1901—Mass. 
Gladding, McBean - 1886—Cal. 

Godchaux Sugars “BE”. 1919—N. Y. 
Goldfield Cons. Mines. .1906—Wyo. 
Goodman Mf, 900—ILL 


| 


Wilmington, Del. Control. by Am. Equities 
N. Haven, Conn... Electric fans, toys, etc. 
Boston, Mass. ... -Operates dept. store 

San Francisco, Cal. Building supplies, ete. 
New Orleans, La. Louisiana sugar p' 

Reno, Nev. Leases mining claims 
Chicago, in. Coal mining equip., etc. 


218(1) 


112(50) 


. Zrees 


Gorham Mfg. .........1863—R. L. 
Gray Mfg. Co.........1891—Conn, 
Grocery Store Products. 1935—Del. 


Gypsum Lime & Alab. 1927—Canada 
-1828—Canada H 
—Conn. 


Hamilton Bridge, Ltd. 
Hartford Electric Lt... 18381 
Hartferd Rayon ......1937—Del. 


Providence, R. I. Silverware, plate, etc, 
Hartford, Conn, Mfrs. pay tel. equip. 
Union City, N. J. Spaghetti, mushrooms 
Building materials, etc. 
Bridge construction 
Elec. power & light 
Ricky Hill, Conn, Rayon yarns 


195(10) 


5% 
2.36 646 
None 13/16 


*Net asset value. 


tNet investment income. {Long te rm notes payable. Deficit. Fiscal years 
1941 & 1942; e—March 31, 1941 & 1942; 30, & 1942; e—May 31; f—June 30; 31; h—August 
n—No p—Preferred. q—Not reported. s—98 months te Sept. 30. 


A—Class A. 
r—1ll months to Nov. 30. 


B—Class B. 


81, 1941 1942; b—Feb. 
3; k—October 31 


m—November £ 


(For additional Factographs, please turn to page 26) 
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eer City & Sub. Homes $0.73 $0.60 $0.73 $0.60 6% 
Ciark Controller ......192:! 0 eveland, 0) 4.09 2.00 2.84 1.50 15 
Claude Neon Lights...1924—-N. Y. N. Y. C..N. Y. 0.59 D0.01 None 0.02 None 
1.22 0.85 0.25 5 
a. 1.14 1.42 None 2.65 None 7™% 
7 Nil f0.43 None 0.004 None 1% 
a 30.39 m1.55 0.25 1.79 0.50 4% 
5,160 12.62 1.00 oo 
4,863 None 1% 5 
i 1.311 Nil . None None 3/16 1/16 
None 5/32 5 32 
ig 195 4.79 None 2% 1% 
None None 3,276(5) 28,084 17.26 2.50 31% 25% 
3 1476 10 362(1) 2,306 5.95 0.35 4% 8 
None None 553 (10) 173 8.00 0.20 1% 1% 
1,364 None 280(10c) R29 None 65Bid 45Bid 
2.000 29 340(n) 4,253 19.05 2.00 12% 
None 35 2,851 13.15 0.80 10% 7 
pees None None 4,728 23.08 0.75 6 4% 
aed 10 None 958 (5c) 135 seas None % 1/16 
an None None 142(n) 1,764 18.82 1.00 7% 6% 
None 43 1.39 None 1% % 
ae 2.021 4 850 1.87 None 1 None 1% 11/16 
None 8,00 42,110 0.13% 4% 2 
? 97 Non 368 0.88 j None 0.02 None 5/16 3/32 
a 1,056 36 339(1) 4,277 7.64 a0.64 None al.64 None 1% 1 
ar None None 825(5) 1,512 8.22 0.66 0.20 0.006 None 3% 1% 
105 24 438 953 2.19 0.10 40.18 0.10 #1 
None 25 103(n) 87 1.41 None % 7/32 
5,044 11 170(n) 2,828 D1.01 None 0D1.45 None 2 1% 
None None 170(2%) 0.85 None 0.14 None 1% #1 
None None 1,979 12.63 m0.99 1.50 m2.51 6% 
1,235 9.12 al.14 0.40 
jek 1,336 7.72 1.21 None 0.82 None Ha % 
sie 1,274 8.88 2. 00 1.71 1.00 8 7 
ae 274 1.97 0 02 0.05 None 1 % 
1,347 4.04 g0 30 £0.63 0.20 
a4. 1,543 0534 q. 00 4,13 2.00 29% 29 
4,541 14.46 0.70 10% 7% 
ty e2 0.306 6 
0.25 5 8 
0.50 3 
1.20 19 17% 
None 7% 4% 
; None 6% 38% 
5.00... 
Hopedale, Mass. 7 ‘3.00 67 52 
London, Eng. 10.6 1 11.6 
Durham, N. C. AB3 ABO0.10 3% 
No. Bergen, N. J. 0.05 1 9/16 
cee Houston, Texas 2.00 x 6% 
‘one 
None 1/16 
ee Boston, Mass. 569 None 120(n) 1,626 28.76 0.75 12% 10% 
None 4 118(1) 795 9.04 0.25 9 4% 
“e Elgin, Ill. None None 400(15) 12,022 42.01 2.00 28 20 
ae " None None 3,086 13.44 0.35 6 5 
quity Corp. J. 3,000 201 None 5% 5/32 
Eureka Pine Line.....i890—W. Va. None None 264 61.12 25% 19 
Eversharp ...........- None 70 1,782 10.20 4 2% 
None None 337(1) 6,506 10.53 6% 
125 717 450(1) 1,212 7.10 7 
wars 70 7 206(n) 1,185 8.77 9% 5 
None None 500(25) @... 28.49 
None None 200(10) .... *74.89 74.05 64% 44% 
None None 110(n) 116 22.92 k0.88 10% 8 
eee es None None 125(5) 101 9.34 {2.61 18 15% 
9 350(1) 677 D0.012 2% 1 
& 34 107(1) _2,982 11.94 4.83 12 8 
157 =:1,662(n) Deficit 11.88 0.70 6 3% 
None $17(1) 287 0.07 1 ty 
24 232(n) 5,518 9.13 0.06 N % 5/16 
65 AB497(n) 1,015 Nil 5/16 
.... 0.16 % 3/16 
~ 8,294 75 670 1.41 0.75 1.40 2% 
None 15 100(n) 951 11.53 al.36 None a2.83 4 
None None 116(n) 1,929 20.74 al.47 0.25 0.76 8 
ae None None 210(n) 2,659 — 36.11 2.88 0.50 1.88 6 
rae. 1,200 27 AB169 3,072 3B48.91 a4.77 None 3.86 4 
‘ None None 3,879(1) 100 bade DO0.008 None 1/3 
None None 4,589 2.50 eee 30 
None None «4,483 33.82 a4.78 4.50 3.18 2.00 19% 
100 None 147 (5) 714 9.19 0.14 =None 0.85 None 2 
1,119 None 186(25c) 876 2.11 0.21 None 
ees 2,900 None 440(n) 1,320 7.12 m0.53 None des ane 2 
BEES None None 245(n) 1,183 12.60 0.80 None 0.77 2 
Pat 7,245 None 840(25) 986 29.07 2.95 2.80 2.47 40 
93,421 55 590(1) 454 2.27 0.24 None 0.18 % 


Todd 
Shipyards 
President 

John D. 
Reilly 


New Yorker 
born—product 
of Yonkers, 
N. Y.... Pub- 
lic school edu- 
cated and completed his formal stud- 
ies when he graduated from high 
school. . . . Started his career as a 
shipbuilder when 19 years of age, 
first with Robins Dry Dock & Repair 
Company in Brooklyn, N. Y., where 
he learned the trade. . . . After ter 
years experience he joined the Todd 
Dry Dock & Construction Company 
in Tacoma, Washington, serving 
there until 1925 when he was asked 
to return to New York with the par- 
ent company, Todd Shipyards Cor- 
poration—elected to the board of di- 
rectors in 1920, and advanced to the 
presidency in 1932. ... Also an exec- 
utive officer of several Todd subsid- 
iaries and affiliated companies, and 
active in a number of marine trade 
associations. . . . Holds commission 
as Commander in the United States 
Naval Reserve. Father: one son and 
one daughter. 


Finfoto 


Brown 
Company 
President 
Frederic G. 
Coburn 
Born and 
raised in Du- 
luth, Minneso- 
ta. ... . 


Blackstone 


pared for the 
United States Naval Academy and 
following graduation earned his M.S. 
(degree at the Massachusetts Institute 
of Technology. . . . He served as an 
officer in the U. S. Navy for two 
decades. ... After his retirement from 
the Navy in 1919 he joined Bethle- 
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hem Shipbuilding Corporation in an 
executive capacity—he switched to the 
engineering firm of Sanderson & Por- 
ter in 1921 and was a partner of that 
organization when he resigned to be- 
come president of McLellan Stores 
Company in its reorganization. .. . 
Also served as chief executive officer 
of The Aviation Corporation, organ- 
ized its business and that of its sub- 
sidiary, American Airways, Inc. 
(now American Airlines, Inc.), and 
was later president of Air Associates, 
Inc. . . . Joined the Brown Company, 
producer of pulps, paper and allied 
products, early this year as special 
assistant to the chairman of the board 
—elected to the presidency last Au- 
gust. Father: one son. 


Central R.R. 
of New Jersey 
Chief Execu- 
tive Officer 

William Wyer 


Son of a mid- 
western Bank 
cashier— born 
in Concordia, 
Attended various schools in the Mid- 
dle West and then his family moved 
to Albany, New York, where he 
graduated from Albany Academy— 
completed his formal studies at Yale 
University (A.B. and Phi Beta Kap- 
pa), Massachusetts Institute of Tech- 
nology (B.S.), and the Harvard 
Graduate School of Business Ad- 
ministration. . . . Was active in rail- 
roading for 25 years, serving the 
Denver & Rio Grande Western, Nor- 
folk & Southern and Missouri Pacific, 
before organizing his own railroad 
consulting firm under the name of 
William Wyer & Company, in New- 
ark, N. J... . Appointed last June 
as chief executive officer of The Cen- 
tral Railroad of New Jersey by the 
company’s trustees, following the 
resignation of E. W. Sheer as presi- 
dent. Mr. Wyer calls his hobby 
“Philately.” Active sports: tennis and 
bowling, Father: two sons. 


Atelier Von Behr 


CONNECTICUT 


PROBABLY THE MOST PICTURESQUE 
entleman’s dairy farm in Southern Connecticut, 
beautifully situated in a highly desirable rural 
community near a State road; 108 acres of rolling 


direction. Excellent orchard, pasture, etc. ome 
Forty head of cattle, team of 
horses, farm tools. 

S. LOEB & SON 
106 ELM ST. 4 an HAVEN, CONN. 
-42 


FLORIDA 


JACKSONVILLE business corner, in heart of 
the business district; a sound investment. 
B. B. BROWN 
HILDEBRANDT BUILDING 
P. O. Box No. 1945 JACKSONVILLE, FLA. 


Wonderful Irrigation Project—20,000 acres, un- 
improved, ready to colonize, would be ideal to 
— as unit, excellent water rights; fine level 
“Big Potato” Section of Idaho; surrounded 


adjacent; adjoins two game preserves. 
part interest or tracts of 80 acres or more. 


OWNER 
IDAHO FALLS, IDAHO 
NEW JERSEY 


LAKE MOHAWK, SPARTA, N. J.—Shore 
front cottage, log cabin type, suitable for all year 
use—living room, glass enclosed sun porch, 3 
rooms, sleeping balcony, kitchen and bath, cellar. 
One car attached garage, heating system fired by 
oil burner with air conditioner attached. Sale 
price $8,500. For particulars write. 
BOX LL c/o FINANCIAL WORLD 

86 TRINITY PLACE, NEW YORK 6, N. Y. 


LONG ISLAND 


SETAUKET HARBOR — Four to five acre 
elevated estate, private owned 500 ft. waterfront, 
bathing beach, fishing. Beautiful location, trees, 
shrubs, badminton court; 15-room house, 2 ee 
2 fireplaces, out buildings. 55 miles . 
$25,000. Taxes $500. Will divide, with 2 i 
250 ft. waterfront, $18,000. Quick sale. Widow 
leaving for south. 
NO. 276 


BOX 
EAST SETAUKET LONG ISLAND 
Phone: Setauket 115 


NEW YORK 


BOX NO. 182 


FAMILY scattered; a twelve-room house in one 
of Yonkers’ most desirable sections MUST BE 
SOLD;; large reception room, parlor, dining room, 
cocktail room and kitchen on first floor; six bed- 
rooms, four baths and billiard or ping pong room; 
servants’ quarters; heavy oak finish. It will be 
a a year before a house like this will be built 
stone 


maple $45,000 was not many years 
ago; for a quick sale, $12,000; terms. 
exchange for a good located farm. 

BOX KK c/o FINANCIAL WORLD 
86 TRINITY PLACE, NEW YORK 6, N. Y. 


BENJAMIN LEVY 
657 EAST 26TH ST. BROOKLYN, N. Y. 


LARGE dairy farm; all modern buildings; finest 
equipment; gentleman’s home with every com- 
fort in scenic country; 2 hours New York City; 
milk income well over $50,000 annually, other 
—_ income; price $250,000; terms half 
cash, 
BOX II c/o FINANCIAL WORLD 

86 TRINITY PLACE, NEW YORK 6, N. Y. 


home on St. wrence River, in 
New York State border—138 acres—4800 feet 
river frontage—stone house with 2-car garage— 
furnished — electric light running water — 11 
rooms, 2 bathrooms. 

BOX GG, c/o FINANCIAL WORLD 
86 TRINITY PLACE, NEW YORK 6, N. Y. 


RUN Y UR C @ RATI NS x * 
: 
IDAHO 
y kinds hunting 
all or 
YONKERS (Loudoun Street) Two 2-family 
houses; sale $8,000 each; terms; all improve- 
ments. 
QUEBEC 
REAL bargain — quick sale $17,000 — Summer ‘a 


New York Curb Stocks Not Covered by Regular Factographs 


New York Curb 


Incorporated 
Common Stocks: Year—State 


Business and/or 
Product 


000 Omitted 
Outstandina Capitalization Net Per Share of peat 
Com.Shs. Working Book — 1941 


(Par.) Capital Value 


Haverty Furniture ...1929—Md. 
Hazeltine Corp. ......1924—Del. 


Heller (Walter E.)...1919—Del. 


Hewitt Rubber .......1904—N. Y. Buffalo, N. Y. 


Hoe (R.) .......1924—N. Y. 
Holophane Co. ........1929—Del. 


Jersey City, N. J. 


Chain furniture stores 
Radio, patent hold. co. 
Department store 
Finances installments 
Hose & belting, etc. 
Printing presses 


Lighting appliances, etc. 


Horder’s, Inc. 
Hormel (Geo. A.).....1928—Del. 
Hubbell (Harvey) ....1905—Conn. 
Hummell-Ross Fibre ..1920—Va. 
Hussmann-Ligonier ...1999—Del. 
Huyler’s (Del.) ......1927—Del. 


Bridgeport. Conn. 


Chain stationery stores 
Canned meats, etc. 
Paints, varnish, etc. 
Flectric wiring devices 
Kraft boards, etc. 

Food market refriger. 
Chain candy stores, etc. 


Hydro Elec. Sec. .....1926—Canada Montreal, Que. 


Tilinois Iowa Power ..1923—TIl. 
Illinois Zine ......... 1998—TI1. 


Imperial Chem. Indust.1926—U. K. London, Eng. 
Imnrerial Tob. (Can.).1912—Canada Montreal. Que. 


Ann Arbor, Mich. 


Industrial Finance ...1914—Va. 


Util. gen. met. inv. trust 


Control.by No.Am.L.&P. 107, aa 


Mining, milling zine 


Alkalies, etc. 744 
0,000 


Cigarettes & tobacco 
Small personal loans 
Radios, cameras, etc. 


202(5) $3,952 $14.49 q... 
175(n) 11.16 $3.46 
284(5) 2,923 11.33 a0.47 
252(2) cose 9.53 1.68 
168(5) 1,214 17.20 2.36 
160(1) 3,197 29.36 58.30 
98(n) 348 6.64 £3.29 
125(n) =—-:1,085 14.55 al.91 
465(n) 7,353 25.42 k2.38 
89(1) 1,500 7.85 1.76 
160(5) = 1,681 14.07 3.39 
392(5) 845 8.98 1.44 
172(n) 2,058 11.49 1.83 
208(1) 596 Nil Nil 
1,476(n) ses *3.28 70.11 
784(n) 6,652 : 2.16 


95 295 
50,402(£1) £19,962 131% 8.92% 
9,451(5) 10,651 0.58 


Int’] Industries ....... 1931—Mich. 

{nt’] Metal Indust. “‘A’’ 1922—Canada Ont. 
Int’] Products......... 199#—Del. 

Int’l Safety Razor “‘B’’ 1918—N. J. 

Int’l Utilities ““B’’....1994—Md. 

Investors Royaltv .... 


Tron Fireman Mfg... .1926—Ore. 
Italian Superpwr. 


Oil burners, boilers, etc. None 


Tanning extract 
Safety razors. ete. 


Non 
Hidg. co. for Gen.W.G.El. 16. 849 


Oil & gas royalties 
Automatic coal stoker 
Hold. co. for Italian util. 


Jacobs Aircraft Eng... 1929—Penn.- 


Aircraft engines 
Pressed glassware, etc. 
Women’s shoes 
Operates clothing stores 
Tubes & fittings 
Cigars 

Operates hotels, etc. 


192(1) see aNil 
6(n) 478 2.10 20.34 
AB238 4,893 A10.98 A3.24 
329(n) 2,953 1 6 
B174(n) 134 AB1.42 
1,252(1) 1,927 eee D0.17 
1,087 (1) 85 0.03 
360(n) 2,125 12.63 1.81 

AB1,120(n) cone +D1.05 
619(1) 2,190 ine 1.50 
90(n) 155 p132.00 0.38 
122(n) 1,986 20.36 k2.94 
150(5) 1,983 12.58 a2.1& 
129(n) 284 9.36 0.68 

83 1,553 19.63 1.34 
166(1) 244 10.19 0.86 


Jeanette Glass ...... 1936—Penn. 
Julian & Kokenge....1902—Ohio 
1937—Mass. 
1916—Mo. 

Klein 1929—N. Y, 
GED... 2000006000 1927—Del. 

Kobacker Stores ......1925—Ohio 


Kreuger (G.) Brewing. 1923—TDel. 
Lackawanna R.R. N.J..1908—N. J. 
Lakey Fdry. & Mach. .1914—Mich. 
Lane-Wells Company . -1937—Del. 
Langendorf Un. Bk. 


San Francisco, Cal. 


Chain of ladies shops 
Brewers of beer & Ale 
Leased by D. L. & W. 
Castings for autos, ete. 
Pneumatic tubes, etc, 
Drilling of oil wells 


Baking breads, cake, etc. 


q.. 
440(1) 339 4.00 k0.68 
242(5) 1,809 10.23 0.36 
360(1) 721 6.51 1.60 
191(n) 542 See f1.20 


Lefeourt Realty ......1927—Del. 

Leonard Oil Dev. 

Le Tourneau (R. G.). 

Line Material 

1999—Penn. 
Locke Steel Chain..... 1917—Conn. 
Louisiana Land & Exp. 1920—Ohio 


a, Ill. 
ne Milw’kee, Wis. 
Bridgeport, Conn. 


Office buildings rented 
Oil, mining, lands, 8.A. 
Excavating machy., etc. 
Elec. transm. lines, etc. 
Dept. store; by City St. 
Hardened steel chain 

Leases oil, gas land 


210(1) 
2,000 (25) 
450(1) 
427(5) 
999(n) 
110(5) 
2,964(1) 


Ludlow Valve Mfg 

Mangel Stores 

Manischewitz (B.) 

Mapes Cons. Mfg.. 

Marconi Int. Marine. . 

Margay Oil 

“Utilities "Assoc. . :1927—Mass. 


Jersey City, N. J. 


Fire Hydr’ts, valves, ete. 


Ladies’ apparel 106 strs. 
Bakes Matzos 


Cushion egg case flats, ete. 


Radio communic., ete. 
Producer, crude oil. gas 
Hidg. co.; affl. NEPA 


127(n) 
1,192(€1) 
50 


150(n) 
1,780(1) 


McCord Radiator ‘‘B’’.1923—Maine 
McWilliams Dredging. 1917—TIIl. 
Mercantile Stores ....1919—Del. 
Merchants & Mfgs. 


Michigan Steel Tube. :1916—Mich. 


Jersey Citv. N. J. 


Auto radiators & parts 
Dredges, draglines, etc. 
Dept. store ch. ; 15 units 
Notes & instal. credit 

Iron min’g in Minnesota 


‘ . J. Kitchen pot cleaners 
Hamtramck, Mich. 


Steel tubing for autos 


200(2.50) 878 


Michigan Sugar ......1906—Mich. 
Micromatic Hone .....1929—Mich. 
Middle States Pete. 
Middle West Corp... ..1935—Del. 
Midvale Co. (Del.)....1923—Del. 
Midwest Abrasive ....1936—Del. 
Midwest Oil 1911—Ariz. 


— Del. 


Beet sugar refining 
Cylindrical honing tools 
Crude oil production 
Suc. to Midl.-W. Util. 
Rail equip.; armaments 
Coated abrasives 
Leases oil lands 


747(n) 3,577 
33 


Oc) 330 
399 (10) 3,310 


Midwest Piping & Sup.1928—Mo. 


Mining Corp. Canada..1916—Canada Toronto, Ont. 
Minnesota Mng. & Mfg.1902—Minn. St. Paul, Minn. 
Warrensburg. Mo. 


Missouri Pub. Service. 1936—Del. 
Mock-Judson, Voeh. ...1928—Del. 
Monarch Mach. Tool. .1909—Ohio 
Monogram Pictures ...1936—DelL 


Holllywood, Cal. 


Pipe for gas & oil cos. 
Holding co. 

Sandpaper, tape, etc. 
Elec. pr., gas, ice, wat 
Ladies silk hosiery 
Automatic mach. lathes 
Motion pictures 


193(n) 1,798 


| o 


Monroe Loan Soc. ‘‘A’’.1927—Del. 
Montana-Dakota Util... 1924—Del. 


Mountain City Copper. 1932—Utah 
Mountain Producers ...1920—Del. 
Mountain States Pwr.. 1917—Del. 
Mountain States Tel...1911—Colo. 


New: N. J. 
Minn’ polis, Minn. 
Montreal Lt. Ht. & Pr.1916—Canada Montreal, Que. 


Family instal. loans 

El. pr., nat. gas service 
El. pr., gas in Montreal 
Indirectly, by Anaconda 


Cnotrol. by Stand. G. & E. None 


Control, & T. 
Cont. by Am. T. & T. 


| 
ow |] 


4,489(n) 

2,371(5c) 

1,594(10) 
249(n) 


Murray Ohio Mfg - 1919—Ohio 
Muskegon Piston Ring. 1926—Mich. 
Muskogee Company. ...1923—Del, 
Nachman Spring Filled. 1928—Ill. 
Nat’l Bellas Hess.....1932—Del. 


National Candy ......1902—N. J. 


Kansas City, Mo. 
Nat’l Breweries, Ltd... 1909—Canada Que. 


Auto pts, bicycles, etc. 
Piston rings for autos 
R.R. holding co. 
Cushion coil springs 
Clothing, etc., by mail 
Beer, ale, 90% bottled 
Candy from corn syrup 


127(n) 
208 (2.56) 
202(n) 


osu 
ae 


193(n) 4,889 . 


*Net asset value. t+Net investment income. 
& 1943: d—April 30, 1942 & 1943; e—May 
preferred stocks. s—Subsidiary funded dbt. 


common combined. D—Deficit. 


3: f—June 30; j—Sep' 
t—Includes 95,997 Cl. A shares. 


term notes payable. Fiscal years ending: a—Jan. 31, 1941 & 1942; b—February 28, 1941 
tember 380: 31; m—November 30. n—No par. p—Preferred. 
A—Class A. B—Class B. AB—Class 
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| 
y 
je Office (Shs. Earns. Div. Earns. Div. 1942 
Ds 
Atlanta, Ga. $157 52 $1.00 a... 
None None 3.00 $4.45 2.25 20%—14% 
None 21 None a0.55 3.00 1% 
nae . 3.300 63 0.90 1.62 0.90 6%— 5% 
S eth None None 1.50 2.63 1.00 11%— 9% 
1,425 t107 None 13.48 None 17%—12% 
N.Y. ¥. 8 1.40 £4.02 3.00 17 —12 
wh Chicago. Til. 138 None 1.45 a1.62 1.25 12%—10% 
Austin. Minn. None 14 2.00 k2.71 2.00 81%—27% 
84 85 None 1.12 None 3%— 2% 
Lies ie None None 1.85 2.12 1.60 15 —12% 
opewell, Va. None 7 0.75 0.93 0.20 5%— 2% 
St. Louis, Mo. None 10 0.60 1.56 0.60 6 — 4% 
; N. Y. C., N. ¥. 43 78 None fD0.25 None 7/16— % 
66 None 40.1% None “%— 
Monticello, Tl. 484 None 2.26 None 1 
Chicago, None 0.50 44.89 0.75 128%—9 
ene 1,650 0.62% 0.56 0.57% 9 —T7% 
None 4 None None 1%— % 
ag None Non 0.10 20.52 None 1%— 1% 
4 None A2.31 None 5 — 4% 
is Non 0.50 1.74 0.75 7 —4 
A None 0.15 None h@—5/18 
~ 25 None 0.09 None 1%4—1/32 
None 0.04 0.04 0.04 %— 
None Nor 1.20 1.37 1.20 35 
Milan, Italy 8,704 12 None None 3/16—1/32 
Pottstown, Pa. None Non None 4.79 9.45 
<a Jeannette. Pa. None None 0.04 None 1%—13/16 
Cincinnati, Ohio None Non 2.50 k2.47 2.00 12 —11% 
tor Boston, Mass. 942 5 1.30 1.42 110 8&8 —6 
E. St. Louis, Mo. 9145 Non None 0.48 
¥. None 0. 1.00 1.59 1.05 12%— 9% 
87,787 Non 0.60 1.67 0.60 4%— 2 
oat Toledo, Ohio 1371 6 82(n) 1,974 31.34 a3.30 1.00 a2.50 0.75 10%— 7% 
re Newark, N. J. 150 None 250 1,040 26.65 a0.93 0.50 a0.63 0.37% 4%— 9% 
None None 4.00 4.00 42%—I17 
a Muskegon, Mich. None None 0.40 kD0.05 0.10 2 —°9 
ee? Syracuse, N. Y. None 21 0.20 1.26 0.55 35%— 2 
“7 Los Angeles, Cal. None None 1.20 0.92 0.80 7 —5% 
90) 11 0.60 £0.75 0.24 2%— 2 
N. Y. C., N. Y. 7,795 33 27 12.38 jD1.74 None 4jD1.38 None 1%— % 
Pittsburgh, Pa. None None 24 Nil D0.008 None None 3/18#—1/16 
None 28 6,298 21.78 6.27 1.50 4.37 1.50 275%%—20 
se 500 None 4,655 15.00 1.82 0.50 1.33 0.50 7%— 5 
6,815 96 7,525 3.19 a0.67 None a0.43 None 1— & 
ay a None None 705 8.13 f2.37 1.80 f1.74 1.60 14 —11 
uss ouma, La. None None 903 2.07 0.45 0.40 0.37 0.40 4%e— 3% 
Troy. N. Y. 30 35 (5) 616 1.64 67 
58 16 1,317 8.71 1.48 None None 1% 
None 1 53(n) 653 21.49 g1.25 1.00 
Bei Griffith, Ind. Dn None None 952 11.41 8.10 3.00 8.00 27 —24 
yas London, Eng. None None £336 110.28% 8.09% 0.14 0.14 2—1 
fe ae Tulsa, Okla. None None 619 16.45 1.73 1.00 1.00 11 — 8% 
3: Boston, Mass. 4,000 579 2.220 29,47 0.22 None None %4— % 
ree Detroit, Mich. 1,108 47 | | 814 A81.04 h0.64 None None 1%—15/16 
ee | 71,450 None 1.436 20.84 2.25 0.50 1.00 9 — 6% 
a 1,200 5 144(n) 8,442 92.19 a7.30 8.00 2.50 22 —18 
Chicago, Ill. 2,068 30 AB3#2(1) chs c0.87 0.50 0.20 1% 
N. Y. C.. N. Y. None None 1,200(1) 21 None None 15%—11/16 
None None 8.16 0.75 0.40 4%— 3% 
a Saginaw, Mich. None 540 P| p15.71 None None 1%— % 
ae Detroit, Mich. 87 None 6.17 0.30 0.20 5%— 4% 
1,882A 292(1) B818(1) Def. 0.05 0.05 % 
200.138 None 3,307(5) 10,409 0.40 0.35 2% 
None None 600(n) 18,036 33.17 3.83 2.10 41%4—24 
ene Detroit, Mich. None None P 2.49 None None 1%— % 
Phoenix, Ariz. None 15 9.05 0.90 0.90 5% 
St. Louis, Mo. None None 1.75 14%—18 
None 1,754(n) 2.66 None None 
3 Ses None None 961(n) 11,219 21.09 2.40 1.40 51%—32 
tae 4,152 None 134(n) 468 28.45 0.25 0.40 53%— 3% 
os yi 430 None 196(2.50) 1.866 18.56 0.75 1.00 75%— 5 
¥ Sidney, Ohio None None 210 83,817 81.69 4.00 3.00 30%—15 
None None 416(1) 272 Nil None None 1%— % 
None 6 AB331(1) ALA 0 0.20 1%— 1 
13,139 77 677 (10) 52 10.94 6 — 4% 
pean 89.361 None 8,387 24.21 1 1.50 18 —15% 
2 Mt. City, Nev. None None 1,254 0.78 0 None 25%— 1% 
: Denver, Colo. None 3,675 6.01 0 554— 4 
a Gey Albany, Ore. 7,830 53 523 40.77 1 12%— 9 
‘ Denver, Colo. 43,425 None Def. 103.31 7 114%—99 
at Cleveland, O. None None 1,482 22.19 | 1 9%— 7 
BS yp Sparta, Mich. None None 546 6.56 1 12%— 7% 
Phila., Pa. None 29 40.69 0 5%— 3% 
None None 87(n) 1,469 22.63 1, 9%— 6% 
BS None None 1,695(1) 777 0.49 Ni %—3/16 
ae None 111 | 16.10 2.00 20 —18% 
ae 200 19 44.86 4.74 None 18%—11 


CIVILIAN SUPPLIES 


Concluded from page 4 


duction demands in balance with la- 
bor supply. 

In addition to this program of la- 
bor rationing and the curtailment of 
the use of labor “in activities least 
essential to the war,” other recom- 
mendations are made, including meas- 
ures for ending the hoarding of labor 
and for more effective utilization of 
labor. 

The next few months will tell how 
much is likely to be accomplished 
along these lines. If an efficient and 
coordinated labor utilization policy 
can be formulated and made effec- 
tive, it should be possible to meet 
military necessities without much 
further curtailment of civilian sup- 
plies. But no substantial increase in 
the supply of consumers’ goods may 
be expected until the chiefs of staff 
decide that the military outlook justi- 
fies reduction of the direct and in- 
direct demands of the armed forces 
upon available manpower. 


HOUSING. 


Concluded from page 9 


For example, while we believe that 
the lumber dealer will continue to be 
the key factor in the field of retail 
distribution, we are fully convinced 
that the mass selling of homes in the 
lower price brackets can be accom- 
plished only by the adaptation and 
improvement of the mass selling 
methods employed in the merchan- 
dising of motor cars, radios and vac- 
uum cleaners. This means that na- 
tional advertising in the building field 
will be more necessary than ever be- 
fore, as a result of which trade mark 
names will become increasingly im- 
portant. It also means the develop- 
ment of efficient retail selling organ- 
izations, geared to sell inexpensive 
dwellings in large volume. 

Epitor’s Note: Because of the 
present-day importance of postwar 
programs, FINANCIAL Wor tp plans 
in later issues to have a number of 
other officials discuss the subject in 
relation to their own companies. 
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DIVIDENDS 


DECLARED 


Company Rate riod able 
Aetna Insurance (Hartford)...40¢ Q Oct. 1 Sep. 16 
Am. Cities Power & Lt. A. *37%e « Mev. 1 Oe. 2 
Am. European Sec. $6 pf....$1.50 Q Sep. 30 Sep. 16 
Anchor Hocking Glass......... lic .. Oct. 15 Sep. 30 

$1.25 Q Oct. 1 Sep. 25 
Apollo Steel ......0..eeseeees 25c .. Oct. 1 Sep. 25 
Attleboro Gas Light........... $2 Q Oct. 1 Sep. 15 
Avery (B. F.) & Sons........ 50e 10 Sep. 30 
Baldwin Co, .ccccccsccccecees 20c .. Sep. 25 Sep. 20 
25e .. Oct. 1 Sep. 23 
Birmingham Elect. $7 pf....$1.75 Q Oct. 1 Sep. 20 

De BS $1.50 Q Oct. 1 Sep. 20 
20c .. Oct. 21 Sep. 27 
Bon. Ami Go. “Ar $1 Q Oct. 30 Oct. 15 

62%e Q Oct. 30 Oct. 15 
a 4 -Oregon Power 6% pf..$1.50 Q Oct. 15 Sep. 30 
ere .75 Q Oct. 15 Sep. 30 

De 6% pf. (1927)........ $1.50 Q Oct. 15 Sep. 30 
Carnation 4% Ist - nae Q Oct. 1 Sep. 18 
Carter (J. W.) Co... .. Sep. 30 Sep. 28 
Celotex 5% pf....... Q Oct. 29 Oct. 14 

ae Q Oct. 20 Oct. 14 
Chicago & Eastern R. R. A. ee Oct. 15 Oct. 
Commonwealth Edison ........ Nov. 1 Oct. 1 

$1.75 Q Oct. 1 Sep. 21 
.. Oct. 20 Oct. 5 
Davenport Hosiery Mills...... oe -. Oct. 1 Sep. 23 
Detrelt eo Oct. 15 Oct. 
Detroit Steel Prod............ Soe --» Oct. 9 Sep. 30 
Dixon (J.) Crucible........... 75c .. Sep..30 Sep. 22 
Duval Texas Sulphur......... 25c Q Oct. 1 Sep. 22 
Eason Oil $1.50 pf.......... 37%e Q Oct. 5 Sep. 24 
Easy Washing Mach. A & B. a -. Oct. 1 Sep. 22 
Elder Manufacturing ......... Q@ Oct. 1 Sep. 21 
Electrical Products ........... doe Q Oct. 1 Sep. 20 
Elizabethtown Consol. Gas 2.50 Q Oct. 1 Sep. 24 
Emerson Electric Mfg......... lic .. Sep. 30 Sep. 20 
20c .. Oct. 12 Sep. 30 
Fall River Elec. Light....... 75e .. Oct. 1 Sep. 38 
Field (Marshal) & Co....... 20e Q Oct. 31 Oct. 15 
Garlock Packing Co........... 50c .. Sep. 30 Sep. 18 
lic .. Nov. 1 Oct. 16 
General Capital Corp.......... 25c .. Oct. 11 Sep. 30 
Gen. Machinery Corp. ........ 75e .. Oct. 1 Sep. 18 
Gold & Stock Telegraph ieee $1.50 Q Oct. 1 Sep. 30 
Gotham Hosiery pf.......... $1.75 Q Nov. 1 Oct. 14 
Green (H. L.) Co. Q Nov. 1 Oct. 15 
Hartford Fire Insurance Q Oct. 1 Sep. 14 
Hollinger Cons. Gold Mine: -- Oct. 7 Sep. 2 
Houdaille Hershey ‘‘B’ Ot 15 
Household $1 Q Oct. 15 Sep. 30 

2 Sea $1.25 Q Oct. 15 Sep. 30 
Houston Newural 25¢ Q Sep. 30 Sep. 17 

62%c Q Sep. 30 Sep. 17 
25c .. Oct. 8 Sep. 27 
Iowa Public Serv.............. 10c .. Oct. 1 Sep. 20 

Q Oct. 1 Sep. 15 
Q@ Oct. 1 Sep. 15 
Q Oct. 1 Sep. 20 
Q Oct. 1 Sep. 20 
1.50 Q Oct. 1 Sep. 20 
Kan. Power & Light 44%% 

12% Q Oct. 1 Sep. 20 
Kresge Pent. Stores 4% pf..... $1 Q Oct. 1 Sep. 23 
Q Oct. 8 Sep. 24 
Lynn Gas & Efectric........ $1.25 Q Sep. 30 Sep. 10 
MacAndrews & Forbes........ 35c .. Oct. 15 Sep. 30 

Do 6% pfd Q Oct. 15 Sep. 30 
MacWhyte Co. Q@ Oct. 1 Sep. 20 
Marchant Calcul. Q Oct. 15 Sep. 30 
Marsh (M.) & S Q Oct. 1 Sep. 18 
McQuay-Norris Mfg. ....... 68%c Q Oct. 1 Sep. 20 
Merchants & Newark Trust..37%c Q Oct. 1 Sep. 18 
Midwest Piping & Supply..... 35e .. Oct. 15 Oct. 5 
Missouri Edison $7 pf....... $1.75 Q Oct. 1 Sep. 20 
Missouri Gas & Elec. Serv..... $1 .. Oct. 15 Sep. 30 
Missouri Power & aaa pf..$1. ~ Q Oct. 1 Sep. 15 
Monroe Loan Society A........ -- Oct. 15 Oct. 
Montreal Light, Heat Fy Pwr.. ate Q Oct. 30 Sep. 30 
Nat. Cash ‘Register. .......0.. 25c .. Oct. 15 Sep. 30 
Nat'l Power & Lt. pf....... $1.50 .. Nov. 1 Oct. 15 


Pe- Pay- Hldrs. of 


ny Rate riod able Record 
Newberry Realty 64% A 
ac $1.624% Q Nov. 1 Oct. 16 
Do $1.50 Q Nov. 1 Oct. 16 
North Am, A A&B é -. Oct. 1 Sep. 23 
Do 6% pf 75e Q Oct. 1 Sep. 23 
Northern States 
f. Oct. 15 Sep. 30 
North Texas Co. -. Oct. 1 Sep. 23 
Ohio Leather Q Oct. 1 Sep. 18 
Ohio Public Serv. 7% pf.. Q Oct. 1 Sep. 20 
vf. Q Oct. 1 Sep. 20 
@ Oct. 1 Sep. 24 
5 Q Oct. 1 Sep. 20 
Ontario Mfg Ge, 
Pacific Can. Q Sep. 30 Sep. 24 
Pacific Gas & Elec Q Oct. 15 Sep. 30 
—— Co. c @ Oct. 25 Oct. 1 
0 6% pf. S Nov. 1 Oct. 1 
Philadelphia Nat. Insurance. . S Oct. 15 Sep. 24 
Philip Morris Q Oct. 15 Oct. 
Q Nov. 1 Oct. 18 
4%% if @ Nov. 1 Oct. 18 
Pittsburgh Seren’ 2. ae 10c .. Oct. 21 Sep. 27 
Procter & Gamble 8% $2 Q Oct. 15 Sep. 24 
Pub. Serv. Colo. 7% pf..... me M Oct. 1 Sep. 20 
Do 6% M Oct. 1 Sep. 20 
M Oct. 1 Sep. 20 
Public Serv, Corp. N 
6 M Nov. 15 Oct. 15 
Ralston Steel Car Q Sep. 30 Sep. 15 
Ritter Co. 5% pf......... 4.33 .. 1 Sep. 25 
St. Lawrence .. Nov. 1 Sep. 30 
Sedalia Water 7% pf........ $1.75 Q Oct. 15 Oct. 
Southern a Gas 6% pf..37%ce Q Oct. 15 Sep. 30 

37%ce Q Oct. 15 Sep. 30 
Stanley Works (The).......... 50c .. Sep. 30 Sep. 17 
Stokely Bros. 5% pf.......... 25c Q Oct. 1 Sep. 30 
Sun Oil 44% YG oe $1.12% Q Nov. 1 Oct. 11 
Sunray Oil 68%c Q Oct. 1 Sep. 22 
50c .. Oct. 8 Sep. 28 
Toledo Balson M Oct. 1 Sep. 21 

50 M Oct. 1 p. 21 

Do 5% cad 41%c M Oct. 1 Sep. 21 
Toledo Shipbuliding Wetdeeeeus 75e .. Sep. 30 Sep. 20 
Tubize- $1 .. Oct. 1 Sep. 24 

$1.75 Oct. 1 Sep. 24 
United Products.........50c .. Oct. 1 Sep. 22 
Uv. 8. & Refining...75c .. Oct. 15 Sep. 30 
Q Oct. 15 Sep. 30 
United Q Oct. 15 Oct. 
25e Q Oct. 1 Sep. 20 
Weinberger Drug Stores..... 12%c Q Oct. 1 Sep. 24 
West Texas Utilities 6% pf. -$1. = Q Oct. 1 Sep. 15 
Wheeling & Lake Erie Ry..... -. Oct. 1° Sep. 28 
Youngstown Steel Car Co...... ibe Q Sep. 30 Sep. 22 
Accumulated 
Amalgamated Leather Cos. 

$1 .. Oct. 7 Sep. 29 
Amer. Woolen 7% pf........... $2 .. Oct. 15 Sep. 30 
Consolidated Cement A........ 35e .. Sep. 15° Aug. 31 
Goulds Pumps 7% pf........ $1.75 Oct. 2 Sen. 22 
Greif Bros. Cooperage A...... 80: Oct. 1 Sep. 25 
Hoe (R.) 6%% pr. pf...... $25.35 Sep. 30 Sep. 27 
$1.4 Nov. 1 Oct. 15 

rar $8.82 .. Sep. 30 Sep. 
lous. Elec. oo 7% pf. ‘‘A’’.43%c .. Sep. 30 Sep. 15 
40%c .. Sep. 30 Sep. 15 
Jeannette Glass -. eae $1.75 .. Oct. 1 Sep. 24 
New England Power Asso. 
Oct. 1 Sep. 22 
33%e Oct. 1 Sep. 22 
— Btates Power 6% 
t. 20 Sep. 30 
Sound P. & Ut. 

Radio- Keith: -Orpheum 20 pf. Oct. 1 Sep: 22 
Root Petroleum $1.20 pf........ -- Oct. 1 Sep. 22 
Paper Mills 

Oct. 15 Sep. 23 

unica” $1.75 Oct. 1 Sep. 25 
Worthington Pump & Mach. 

79 pl. $33.25... Oct. 1 Sep. 27 

$28.50 .. Oct. 1 Sep. 27 


CORPORATE EARNINGS REPORTS 


EARNED PER SHARE 
ON COMMON STOCK; 


36 Weeks fos 


Hummel-Ross Fibre $0. 73 
8 Months te August 31 
‘ourneau 2 
3 Months auaust = 
32 Weeks August 
12 Months to we 
6 Months to | 31 
Aluminum Industries ...........--- 3.91 3.09 
Brown Fence & D0.60 0.38 
Chickasha Cotton Oil 1.87 1.97 
Harris-Seybold-Potter ..........++-- 1.64 2.48 
Lehn & Fink Products.............- 1.96 1.63 
Motor Products ..........--seeeeeee 1.96 1.94 
Motor Wheel 2.27 2.17 
National Container 1.09 1.26 


EARNED PER SHARE 


1943 1942 
ON COMMON STOCK: 12 Months to June 30 


Smith & Corona Typewriters........ 3.57 4.52 
Timken-Detroit Axle .............. 5.18 5.25 
0.30 0.44 
Universal Leaf Tobacco ............ 6.38 6.15 
6 to June 

Campbell Wyant COMM. 130 
Chicago Yellow 0.91 0.79 
Dunhill International .............. 0.45 0.15 
National Container ................ 1.09 1.26 
2.60 1.40 
South Amer. Gold & Platinum...... 0.03 0.06 
White (S. S.) Dental Mfg.......... 1.28 0.86 
12 Months to May 3! 
United Paperboard BO0.06 1.33 
12 30 
12 Months A= December 31 
Newport News Shipbuilding......... 11 


b—On class “‘B’’ stock. D—Deficit. 


> 
Pe- _Pay- Hidrs. of po 
ae 
} 
| 


New York Curb Stocks Not Covered by Regular Factographs 


Outstanding Capitalization 


Net 


Per Share of Common 


New York Curb Incorporated Executive Business and/or Bonds Pfd. Com.Shs. Working Book —— 1944 — —— 1942 —— Price Range 
Common Stocks: Year—State Office Product $ (Shs.) (Par.) Capital Value Ss. Div. Earns. Div. 1942 
National City Lines ...1936—Del. Chicago, Ill. Holding co., bus lines 1,038 p100 200(1) Deficit ose 3.86 1.50 4.07 1.50 15%—11 
National Fuel Gas ....1902—N. J. Hoboken, N. J. Hidg. co., nat. gas, oil None None 8,810(n) 10,132 7.78 0.92 1.00 0.90 1.00 a al 8% 
Nat'l Mfg. & Steres...1927—Del. Atlanta, Ga. Furniture store chain 240 25 155(n) $2.866 p$189.75 f$2.12 None $1.11 $0.25 — 1% 
Nat'l Refining ....... 1906—Ohio Cleveland, O. Produces, ref., distr. oil None 59 500(n) 7,643 19.85 0.40 None 1.23 None 3 — 1% 
Nat’l Rubber Machinery 1928—Ohio Akron, Ohio Tire making machines None None 154(n) ~—-1,081 14.62 2.43 1.00 2.65 1.00 1%— 5% 
Nat’l Steel Car..... . .1919—Canada Hamilton, Ont. Ry. cars, airplanes, etc. None None 176(n) — 3.367 51.99 £6.05 2.00 £6.74 2.00 34 —2" 
Nat'l Tunnel & Mines.1902—Maine Salt Lake City, U. Zinc, lead, copper None None 1,056(n) Deficit 4.18 D0.02 None D0.60 None 4%— 2% 
Nat’l Union N. Y. C., N. Y. Badio tubes (con. by Philco) 250 80) 2,268 Nil None None 
Navarro Oil ..... i Oil & nat. gas production None (n) »386 17.24 1. 0.30 0.98 0.80 12 — 9% 
Neptune Meter “‘A’’... Water & Gaso. meters ans 16 AB227 (0p 2° 168 AB9.69 3.94 2.00 1.31 1, 9 — 6% 
Nestle-LeMur “‘A”’ 1 Beauty parlor equip. None A139 AS.81 A0.48 0.10 A0.64 0.20 1%— 1 
New Eng. Pr. Ass’n...1926—Mass. Boston, Mass we ae co. 145,402 67 33(n) 8,907 Ni DO0.12 None 0.81 None 1%—11/16 
New Eng. Tel. & Tel..1883—N. Y. Boston, Mass. Cont &T. 101.230 None 1 356 (100) 8,137 104.35 7.15 7.00 6.05 5.75 101%—s80% 
New Haven Clock......1882—Conn. New Haven, Conn. & clocks None 72(n) = 1,178 24.18 1.95 None 1.49 None — 3 
New Idea ............1920—Ohio Coldwater, O. Farm tools & &equip. None None 272(n) 4,744 20.05 2.90 1.35 2.54 1.10 138 —10% 
jad Mex. & Ariz. Ltd.19038—Ariz. N. Y. C., N. Y. Conrol. by St.L.&8.F.Ry. None None 1,000(1) 6138 0.98 0.03 None 0.03 None 1%— 1% 
hoeesen 24—-Del. Warren, Pa. Clothing, ete., by mail None 80(n) 1,024 22.00 3.62 3.50 3.82 3.75 28 —25 
New York Auction.....1921—N. ¥. N. Y. C., N. ¥. Imported fur auctions None AB2 4(n) 595 6.47 0.95 0.40 D0.21 0.25 3%— 2% 
N.Y. & Hon Rosario. 1880—-N. Y. N. Y. C., N. Y¥. Gold & silver in Hond. None None 186(10) 2,425 23.48 2.71 2.37% 3.04 2.55 18%—11% 
N.Y. Merchandise ....1920—N. Y. N. Y. C., N. Y. Notions, etc., for chains None None 241(10) 171 20.69 1.64 0.85 2.05 0.75 12 — 7% 
Niag. Share (Md.)‘‘B’’1929—Md. Baltimore, Md. Gen’l mgt., inv. trust 6,866 25 1,300(5) aes *8.12 70.26 0.20 $0.18 0.15 3%— 2% 
Nineteen Hundred ‘‘B’’1929—-N. Y. Binghamton, N. Y. Elec. washing machines None Al0 330(1) 1,037 87.09 1.71 0.50 0.97 0.50 5%— 5 
Nipissing Mines ......1917—Canada Toronto, Ont Hidg. co., gold, sil., oil None None 1,200(5) deo as 0.22 0.15 0.17 0.10 — 
North Amer. Lt.&Pwr. .1926—De ee ag Del. SEC orders liquidation 5,623 194 6,288(1) 2,846 2.00 0.03 None 0.04 None %—1/16 
North Amer. Rayon ‘‘B’’1927—Del. a. N. Y. Rayon, art, straw, ete. None 30 AB512(n) 6,179 AB24.72 AB3.34 2.25 AB2.62 2.25 23%—15% 
North Am. Utility Sec. 1924—Md. City. N. J. Control. by No. Am. None 60 466(n DT.98 TDO0.26 None fD0.33 None 3—1 /32 
North Central Tex. Oil. 1919—Del. Y. C., N. ¥. Hold oil land roy’lty int. None None 237 (5) 249 6.24 0.33 0.380 0.27 0.25 4 3% 
North Penn. BR.R......1852—Penn. Phita. , Pa. ; leased by Reading 6,408 None 111(50) 4.00 4.00 72%—70 
Chicago, Ill. Successor to Util. Pr. & Lt, None None 3,404(4) Sse ¥> 0.08 None 0.16 None 2%— 1 
Mansfield, Ohio tors for utilities None Nene AB348(n) 5,001 22.37 2.58 2.00 1.90 2.00 17%—14 
> Jersey City, N. J. Oil investment trust None None 77(5) soe | “20:05 70.43 0.40 $0.35 0.35 8%— 5% 
Gas.. Tulsa, Okla. Nat. gas prod. & distr. 25,400 149 550(15) Deficit Nil h3.43 1.40 h3.75 1.40 18%—12 
Oliver _ Filters is” 1998—Nev. San Francisco, Cal. Filters for chem., etc. one A56 B199(n 553 2.24 1,18 0.75 1,14 0.75 4%— 4% 
Omar, Inc. ..... o++eee1925—Del. Omaha, Neb. Operates flour mills 806 17 155(1) 1,255 16.10 f1.32 0.50 1.34 0.50 4%— 3 
Overseas Securities ...1923—-N. Y. N. Y. C., N. Y. Gen’l mgt. inv. trust 852 None 141(n) << *4.49 70.37 0.25 oe6 50> 3%— 1% 
Pacific Can. .........1927—Nev. San Francisco, Cal. Cans for food, paint, ete. None None (n) = 1,881 17.85 2.41 1.00 1.84 1.00 9 —8 
Pacific Pub. Service...1928—Del. San Francisco, Cal. Control. by S. O. Cal. 556 466 742(n) 823 p6.61 .75 0.40 0.70 0.40 3%— 25, 
Page-Hersey Tubes ...1926—Canada Toronto, Ont. Tubes, pipe for oil, etc. None None 174(n) 8,106 61.80 5.26 5.00 5.41 5.00 67%—67% 
Pantepec Oil ...... .. 1926—Del. ee Y. Venezuelan oil producer 765 None 906 34 S50 0.09 None 0.10 None 5%— 3 
Paramount Motors..... 1928—Del. Arlington, Va. Small home building None None 184(1) a eas j0.82 None j0.87 None 5 — 3% 
Parkersburg Rig. & R.1897—-W. Va. Parkersb’g, W. V. Oil & nat. gas equip. 563 25 182(1) 3,732 14.12 2.23 0.50 3.45 1.00 9%— 4% 
Peninsuiar Telephone .1901—Fla. Tampa, Fla. Tel. sys. in Florida 4,005 100 134(n) 921 25.50 3.64 2.25 3.28 2.00 30 —24 
Pehn Traffic .........-.1903—Penn. Philadelphia, Pa. Gen’s store, Johnstown a None 400(2.50) 1,328 5.01 a0.53 0.27% 20.49 0.22% 2%— 2% 
Penna. Central Airlines1936—Del. Pittsburgh, Pa. Air pass. and express 73 332(1) 077 ave 0.33 None 0.95 None 11%— 5% 
Penna. Gas & Elec. ‘‘A’’1924—Del. Jersey City, N. J. Hid. co.; nat. & mfg. gas 5008 30 AB336(n) 1,432 p70.90 AD1.69 None AD2.18 None —3/16 
Penna. Water & Power. 1910—Penn. Baltimore, Md. Elec. power at wholesale 21,451 22 430 2,879 87.42 4.66 4.00 4.93 4.00 53 —36% 
Perfect Circle ........ 1918—Ind. Hagerstown, Ind. Piston rings; replacem’ts one None 162(n) 1,807 21.30 2.88 1.90 2.93 2.35 22 —20 
Pharis Tire & Rubber. 1937—Ohio Newark, Ohio Auto bicyc. tires, tubes None None 220(1) »389 0.75 k1.07 0.15 0.54 0.30 4 — 1% 
Phillips Packing .....1929—Md. Cambridge, Md. Food canning; 5c soups None 6 475(n) = 4,201 12.22 c2.26 0.50 e1.55 0.50 4%— 3% 
Phoenix Securities ....1929—Del. N. Y. C., N. Y. Gen’l mgt. inv. trust 465 77 834(1) th0.43 None fhl.02 None 9%— 3% 
Pinchin Johnson, Ltd..1899—-U. K. London, England Paints, varnishes, etc. None 800 3,652(10s) ... 155.79 6.52% 8%% 8.74% 8% % seeees 
Pitts. Bess. & Lake E.1896—Penn. Pittsburgh, Pa. Control. by U. S. Steel 9,900 40 200(50) ae aon iis 1.50 q... 1.50 43 —37 
Pittsburgh Metalurg. ..1913—Del. Niag. Falls, N. Y. Alloys or steel makers None 99(10) 662 15.45 £2.73 2.00 £3.06 100 12 —9 
Pleasant Valley Wine..1893—N. Y. Rheims, N. Y. Champagne and wines None None 250(1) — 567 3.57 k0.68 0.30 k0.41 0.30 3% 2 
Pneumatic Scale ......1920—Mass. Quincy, Mass. Packing machinery, etc. None 14 120(10) 1,588 14.47 m2.17 1.10 m3.26 1.10 8%— 7's 
Polaris Mining .......1937—Del. Wallace, Idaho Control. by Hecla Min’g None None 2,000(25c) 453 0.4 m0.07 None m0.02 0.03 13/l6— % 
Potrero ar ........1927—Del. N. C., N. Y. Sugar, alcoholl, rum None ll 232(5) 638 8.50 g0.27 None 1.41 None 4%— 1% 
Powdrell VY py . 1920—Mass. Eislenaee Conn. Make window curtains None None 300(5) 060 10.50 1.02 0.40 0.80 0.60 8%— 2% 
Power Corp of Canada.19 Montreal, Que. Electric utility 9,697 150 446(n) 271 = 32.02 £0.52 0.30 £0.44 0.30 %— 3 
Premier Gold Mining..1919—B. C. Vancouver, B. C. Gold and silver mines None None 5,000(1) 1,004 0.61 0.10 0.11 0.08 0.07% 9/16— % 
Prentice Hall ........1929— os Y. C., N. Y. Textbooks, services None 36 63(n) =. 2,521 44.74 5.05 3.05 4.30 2.80 4 
Pressed Metals .......1920—Del. Pt. Huron. Mich. Automobile equipment None None 269(1) 865 7.96 1,02 0.75 0.15 None 4%— 2% 
Producers Corp., Nev. .1929—Neyv. Chicago, Ill. Oil and natural gas §684 30 746(1) Def. Nil D0. 23 None None %y—1/16 
Prosperity Co. “‘B’’...1915—N. Y. Syracuse, N. Y. Laundry mehy., ete. 750 4 AB151(n)~ 1,763 AB15.12 AB2.75 None AB1.80 None 5 —3 
Puget Sound Pulp&Tm.1929—DelL Bellingham, Wash. Logging, pulp making 1,800 56 327 (n) 648 14.14 3.08 2.00 2.48 1.25 16%— 6 
Pyle-National ........ Da = as Chicago, Til. Head & searchlights, etc. None 10 149(5) 1,619 11.56 2.22 1.25 2.65 1,25 84%4— 8% 
ne Mfg. ..ce.e-- a ae Newark, J. Fire extinguishers None None 194(10) 1,677 16.68 1.74 0.90 1.63 0.90 TH— 6' 
Quebec Power ........ 915—Quebec Quebec, Canada Electricity & gas 12,165 None 553(n) 648 21.10 1.04 1.00 1.04 1.00 14%—1l11 
Railway & Light Sec.. 190¢—Maine Wilmington, Del. Gen’l mgt. inv. trust 4,00) 21 163(n) coe, THR 0.58 0.30 +0.92 0.75 8%— 4 
Ry. & Util. Invest.“‘A’’1927—Del. Dover, Del. Gen’! mgt. inv. trust None 28 AB156(1) 17.07 7fD0.59 None ffD0.33 None %—1/16 
Bath Packing ........1891—Iowa Waterloo, Ia. Meat, dairy products 2,472 30 700(10) 7,609 15.85 k5.15 1.87% 2.95 1.50 415%—38 
Red Bank Oil .......1917—Maine Houston, Tex. Crude oil, nat. gas prder. None 23 shs. 237 (n) Def. Nil DO0.42 None D0.26 None 1%— % 
Reed Roller Bit.......1919—Texas Houston, mo Oil well drills, tools None None 630(n) 3,698 10.78 2.09 1.50 1.78 1.50 215.—14% 
Reliance El & Engine. 1907—Ohio Cleveland, Motors, generators, etc. §428 8 150(5) 1,690 13.96 $2.25 1, Roa 1.00 11%— 9% 
-Stix Dry Goods. ..1899—Mo. St. a Mo, Wholesale dry goods None 39 263(n) 9,409 30.87 m3.65 1.00 m4.34 1.00 6%— 54 
Gichmond Radiator ...1912—Del. N. » N. Y. Heating equipment 593 None 692(1) 1,320 1.7 0.25 None 0.11 None 1%— % 
Rio Grande Valley Gas. 1926—Del. Brownsville, Tex. Nat. gas in So. Texas 2,800 None 2,095(1) 292 1.33 0.05 None 0.10 None 4— 
Boeser & Pendleton... .1924—Del. Ft. Worth, Crude oil & nat. gas prod. None Nnoe 212(n) 1,152 19.31 j1.42 1.00 31.49 1.00 12%—10% 
Rome Cable ..........1936—N. ¥. Rome, N. Y. Copper wire & cable 291 None 190(5) 2,228 ‘ne c3.17 0.60 e1.84 0.60 9%— 
Roosevelt Field ages Y. Mineola, L. I. Airport, fiying school None None 300(5) 292 12.88 0.32 0.25 0.3: 0.25 4%— 2 
Royalite Oil, Ltd. ....192i—Canada Calgary, Can. Oil & gas Subsid. Imp. O. None None 717(n) 3,474 13.61 1.35 1.00 1.09 1.00 16%—13% 
Rubinstein (Helena) ..1928—N. Y. N. Y. N. Y. Cosmetics, beauty salon None A100 158(n) =1,456 8.62 4.59 2.00 3.12 0.50 eo — 
Ryan Cons. Petroleum . 1920—Del. Tulsa, Okie Crude oil producing None None 298(n) 113 4.56 0.53 0.10 0.54 0.20 3%— 1 
St. Lawrence Corp., Ltd.1930—-Canada Montreal, Que. Holding co., pulp-paper 312 290 580(n) eee cae 0.001 None D0.25 1.50 1%— % 
Salt Dome Oil ....... 1931—Del. Houston, Texas Develops oil gas lands 388 None 800(1 245 3.47 D0.48 None 0.14 None 3%— 1% 
Samson United ....... 1929—Del. Rochester, N. Y. Elec. appliances §93 40 200(1) Def. Nil D1.33 None D0.49 None %— % 
Sanford Mills ..... te - a a Sanford, Me. Autorobes; upholstery None None 235(n) 8,670 53.83 m3.64 3.50 m2.63 2.00 26%—19 
8 aes Tulsa, Oklla. Crude oil producing None None 149(5) 25 0.55 D0.01 None 0.01 None %4— 
Scranton Lace wena! oR Scranton, Pa. Curtains, nets, scarfs None None 107(n) =: 1,589 29.46 2.47 2.25 2.38 2.00 19 —15 
Scullin Steel .........1899—Del. St. Louis, Mo. Castings, plates, etc. 2,796 30 140(n) = 2,571 32.14 3.76 0.90 2.62 2.00 9%— 


*Net asset value. . 
b—February 28, 1941 and 1942; 


tNet investment income. 


tIn bankruptcy and/or reorganization. 
e—March 31; d—April 30; e—May 31; f—June 
r—Combined preferred stocks. s—10 mos. to Oct. 31. 


A—Class A 


§Includes long term notes. 
; j—September 30; 
B—Class B. AB—Class 
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28 CINTA 4 WODLD 


The New Edition of Our Large Book of 


STOCK FACTOGRAPHS 
Is the Reference Book Every Investor Needs Today 


Few really indispensable book contains all “Stock Factographs” just as they have 
appeared in FinaNciaL Wor tp during almost two years ending September 1, 1943. 


In addition to 1,070 regular “Factographs”, approximately 475 condensed “Stock 
Factographs” of N. Y. Curb Exchange Common Stocks not covered by regular “‘Facto- 
graphs” and a recently revised tabulation of approximately 270 N. Y. Curb Exchange 
Preferreds, the book contains condensed “‘Factographs” of about 150 industrial and insurance 
stocks traded in “Over the Counter”. 


Here's the Big Reference Book You Can Use Profitably 


The new edition is a comprehensive Ready Reference Book for Investors — always available to 
make known the really vital facts an investor should know about N. Y. Stock Exchange and N. Y. 
Curb Exchange securities, as well as the most active “Over-the-Counter” issues. It contains 280 
pages, 814 x 10% inches, and an alphabetical index. The book will likely pay for itself many times 
if you consult it before buying or selling securities. It will help you to KNOW more and to GUESS 
less in your investment planning. 


Almost one-half of the edition is already sold. Orders are pouring in daily. Order now. Re- 
member, we have been entirely out of the previous large “Factograph” manual since March and will 
probably not get out another edition until mid-winter. 


Price alone $3.85; if ordered with a yearly or six months’ subscription, only $2.95 extra. 


Mail This Valuable Coupon Before November Ist 


| FINANCIAL WORLD | 
86 Trinity Place, New York 6, N. Y. Special Value Offers 
| | 
| For the enclosed $15, please enter my order for: | 
| (a) An immediate survey of my 20 LISTED securities (write on | ( Check here (and add $2.95) for new book of 
| separate sheet) ; | “Stock Factographs”. Price alone $3.85 
| (b) Next 52 weekly issues of FINANCIAL WORLD; | 
s Nga “ Check here (and add 25 cents) if you wish 
(c) Your popular stock ratings and statistical manual — “INDE- O) p> : 
| PENDENT APPRAISALS OF LISTED STOCKS’—each | 100 Factographs of 100 Premier Peace 
| month for the entire year ; | Stocks”. Price alone $1. 
| (d) The valuable privilege of obtaining securities advice by letter, | 
| as per your rules; { (1) Check here (and add 50 cents extra) if you 
| (e) “10-Year Dividend Honor Roll (1933-1942)”, “What To Do | Wish Parts 1 and 2 of 11-Year Record of 
| About Inflation” and recent reprints pointing out under-priced | N. Y. S. E. Stocks. Price alone $1. ; 
stocks. 
| | 
| | ( Check here (and add 75 cents) if you wish 
| | 
| Cheek here if you wish to subscribe for only 
| (Include Your Postal District Number If You Have One) | 6 months. Remit $7.50. 
I 
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York Curb Stocks Not Covered by Regular Factographs 


mitted 
Outstanding Capitalization 


Book ist yh Price R 
New York Curb Incorporated Executive Business and/or Bonds Pfd. Com. Workin rice Range 
Common Stocks: Year—State Office Product $ (Shs.) (Par.) Capi Value Earns. Div. Earns. Div. 1942 
Selby Shoe .........1906—Ohio  Portsmouth,O. Shoe mfg.: stores None Non 234(n) $5,700 $31.70 r$1.54 $1.00 $1.42 1.27% 12% 8% 
Selected Industries. . . .1928—Del. Jersey City, N. J. Gen. mgt. invest. trust None 668 2,057 (1) *D12.22 7D0.22 None fD0. None 1/16 
Sentry Safety Control .1927—Del. Philadelphia, Pa. Movie fire preventatives None None 268 ( 36 0.45 D0.004 None 0.008 None 5/16 
Serrick Corp. ‘“‘B’’...1929—Ohio ance, O. Screw machine parts None A49 B152(1) 606 ass. 02 B1.98 0.25 B2.17 0.85 Hid 4 
Seton Leather ....... 06—N. J. Newark, N. J. Patent & spec. leathers None None 92( 837 12.59 1.4 0.85 1.09 0.60 5 4 
Simplicity Pattern....1927—Del. New York. N. ¥. Dress patterns, etc. one None 500(1) 1,087 0.63 None 0.63 None 2 
Simpson’s, Ltd. ..... 1925—Can: nto, On Department stores 13,401 113 AB240(n) 11,224 ABi8.49 aBDO0.53 None aB1.82 None 3% 1 
Smith (Howard) Paper.1928—Canada Montreal, Que. Paper & paper prod. 5,775 72 333(n) 5,235 25.49 2.53 None 2.11 None 14 8 
Solar A eerie gig += Y. Bayonne, N. J. Elec. & radio a None None 225(1) 260 ones 0.65 None 0.66 0.20 2% 13/16 
Soss Mfg. ....... ..--1909—Maine Roselle, N. J. Hinges for autos, etc. None None 195(1) 277 4.69 0.26 None 0.46 None 2% 1% 
South Coast Corp..... 1935—Del. New Orleans, La. Sugar refining; oil — 25 326(1) 1,348 5.38 a1.24 None a0.75 None 3% 1% 
So.W. Penn. Pine Lines.1886—Penn. Oil City, Pa. Crude oil pipe lines Non None 35(10) 784 47.66 4.27 2. 3.37 4.75 28 25 
Colo. Pr. ‘‘A’’.1911—Colo. Pueblo, Colo. @ontrol. by Stand. E. 6, 763 43 A110(25) 817 A23.05 None A0.15 None 1% 
. New England Tel..1882—Conn. New Haven. Conn. Con. by Am. Tel. & Te 81,600 None 400(100) 111.96 7.87 7. 6.56 6.75 122 105 
Southern Pipe Line...1890—Penn. Oil City, Pa. Crude oil pipe lines None None 100(10) 62 12.16 1.65 1.00 1.23 1.10 7 6 
Southern Union Gas. ..1929—Del. Chicago, Ill. Sale & trans. of nat. gas. 6,223 None 972(1) Def. che 0.49 None 0.56 None 2 1 
Southland Royalty..... "1994—Del. Ponca City, Okla. Oil, gas royalty inter. None None 850 (5) 981 6.88 0.50 0.35 0.55 0.40 6% 5 
Spencer Shoe ........ 1928—Mass. Boston. Mass. Shoe mfg. & stores None None 267(n) 1,666 8.23 m0.97 None m1.06 0.25 3 1% 
Stahl-Meyer ......... 1928—N. Y. New York. N. Y. Smoked pork products 143 130(n) 882 e000 kD0.25 None 1.16 None % 5/16 
Standard Brewing ...1904—Penn. Scranton, Pa. Beer, mainly in barrels 80 None 374(2.78) Def. owns 0.02 None D0.004 None 5/16 Wy 
Standard Dredging ...1905—-N. J. New York. N.Y. Harbor, channel work 482 11 596(1) 1,429 2.00 0.53 0.20 0.51 0.20 2 1% 
Standard Radio Ltd...1925—Canada Toronto, Ont. Radios, refrig., etc. None A200 B15(n) 67 eee .49 0.20 00.41 O00. seas 
Standard Silver- Lead. .1910—Wash. Spokane. Wash. Gold & silver mine None None 2,000(1) > 0.07 D0.005 None D0.017 None 1/32 
Standard Tube ““B” ...1917—Mich. High’nd Pk., Mich. Steel tubing for autos None Al0 B384(1) 249 vigy .79 None 0.19 0.05 1 1% 
Stein (A.) & Co...... 1909—TII1. Chicago, Tl. “Paris” garters, etc. None None 240(n) 2,366 15.75 1.79 1.25 1.37 1.00 9% 8 
Steel Co. of Canada i910—Canada Hamilton, Ont. Can. largest steel co. None 260 460(n) 19,929 88.56 6.17 4.68% 6.68 3.00 46 46 
Sterchi Bros. Stores. ..19 Knoxville, Tenn. Furniture store chain None 40 298(n) 128 8.27 1.22 0.60 ye None 8% 2 
SterlingAluminumProd,1918—Mo. __‘ St. Louis. Mo. Castings for autos None None 247(1) 910 5.49 1.92 1.25 1. 0.90 7™ 4% 
Sterling, Inc. ....... 1931—N. Y. New York. N. Y. _ Furniture store chain None 27 347(1) 1,550 2.70 e0.02 None e0.1 0.10 1 11/16 
Sullivan Machinery. . i Michigan City, Ind. Mining machinery None None 187(n) = 55,281 57 4.03 1.00 4.31 1.00 14 9% 
Sun Ray Drug....... 1929—Penn. Philadelnhia, Pa. Drug store chain None 10 103( 1,018 12.72 a2.27 1.00 a2.34 0.80 9 6 
as errr 929—Del. isa, Okla. Crude oil nat. gas. 3.950 28 2,001(1) 1,720 2.8 0.89 0.10 0. 0.10 2 1 
Superior Port. Cem.““B’’.1995—Wash. Seattle, a. Portland cement, etc. None AT72 B100(n) 2,059 3B27.18 B2.29 0.50 B2.02 1.50 11 10% 
Swan-Finch Oi] ..... 1891—N. Y. New York. N. Lubricating oil, grease None 6 34(15) 564 24.4: £2.32 0.90 f2.0 
Oil & Land... 919—Del Ponca City, Okla. Holds oil & gas lease None None 936 (2) 169 5.11 0.62 0.35 0.48 0.40 8% 2% 
Tishman Realty....... 1927—-N. Y. New York, N.Y. Apt. & office bidgs. 2.350 None 400(n) 1.9 .80 None 0.97 None 
Tobacco & Allied Stock. 1929—Del. New York, N. Y. Tobacco invest. trust — 67(n) coo 8 3.85 3.70 a9” 
Tobacco Prod. Export..1919—N. Y. New York, N. Y. Eights to cigarette brands Non 458(n) ase vue 0.50 0.35 0.50 None 3 2 
Tobacco Securities Tr..1928—U.K, London, Eng. Subsid. rit. Am. Tob. None4 3,500 (5s 10.12% 16% 11.58% 15 4 4% 
Tonopah Mining (Nev.). 1901—Nev. Tonopah, Nev. Gold, 5 dog "sine, ete. ‘one None 928(1) 830 1.27 0.004 None 0.02 063 9/16 
Tronewertorn Oil ..... 1936—Del. San Antonio, Tex. Crude Oil Nat. 8 None None 750(10) 2,482 13.73 0.75 None 1.00 0.30 6% 34 
Trunz, Inc, ..........1928—N. Y. Bkiyn., N. Y. Butcher Shop Chain None None 83(n) 714 ~=19.70 0.93 None ‘1.33 None 7 6% 
Tung-Sol Lamp Works 1925—Del. Newark, N. J. Auto Bulbs, Radio Tubes 203 172 283(1) 924 p16.59 0.51 3.20 0.67 0.20 2 1 
Unexcelled Mfg. .....1915—N. Y. New York, N. Y. Fireworks, flares, etc. None None 170(10) 0.6 7.93 1.20 0.25 1.11 0.87% 5 3 
Union Gas, Canada...1911—Canada Chatham. Ont. Nat. & artificial gas 8.828 None 706(n) 379 17.38 e1.41 1.00 c1.04 0.40 7 3% 
Union Investment..... 1919—Mich. Detroit. Mich Financing auto sales 219 15 168(n) a> shes 0.75 0.50 1.13 0.50 2 
Union Stk. Yds. Omaha. 1883—Neb. So. Omaha. Neb. Livestock terminal 700 None 113(100) 612 121.67 3.32 8.50 4.43 3.50 age . 00s 
United Cigar-Whelan.1937—Del. New York, N. Y. Cigar & drug stores 2.891 64 5,710(10c) 6,409 p102.64 0.01 None 0.13 None 
United Elastic ...... 1927—Mass. Easthampton, Mass. Elastic webbing, etc. None None 151(n) = 2,665 eos 9.46 0.85 3.78 1,20 9 7 
United Milk Products.1932—Del. Cleveland. 0. Operates dairies Non 27 35(n) 997 40.69 4.46 3.25 5.50 3.35 27 21 
United Molasses.......1926—U. K. London, Eng. Molasses, alcohol, etc. None £1,250 £1,955(6s8d) £2,844 22% % dune 2 2 
Unit. N.J. R.R. & Canal.1872—N. J. Trenton, N. J. Leased to Penn. R.R. 20.000 None 212(100) 10 wees cece 10.00 PTY?) 10.00 ease uaees 
United Profit Sharing. 1914—Del. New York, N. Y. Coupons for premiums None 20 237 (25c) 154 1.67 DO0.10 None D0.08 None 3/16 1/16 
United Specialties ...1936—Del. Chicago. Ill. Auto parts; accessories 350 None 170(1) 464 aaa 24.47 1.80 20.84 0.15 7 35% 
U. S. Cold Storage. ..1925—Del. Chicago. Ill. Cold storage; ice mfg. 1,500 90(n 1,536 32.40 2.5 None 8.65 0.25 . ° 
gf. 1919—Del. Richmond. Va. Controls Reynolds Metals None 7 AB658(1) 25s *5.80 D0.1 None 0.27 None 8% 2% 
U. 8. & Int’! Securities. Jersey City. N. J. Inv. tr. Sub. U.S. &For.S. None 839 2,486 (n) *D8.85 D0.15 None D0.21 None 3/32 5/16 
U. S. Radiator....... 910—N. Y. Detroit, Mich. Heating; air-condition. 1,782 42 211(1) cae gn a0.13 None a0.12 None 1% 
U. S. Rubber Reclaim. 1919—N. Y. New York, N. ¥. Reclaims old rubber None 112 87(n) 935 “eo 1.30 None 0.01 None 4% 1 
United Stores ........ 1922—Del. Pittsburgh, Pa. Grocery store chain None 1,012 4 559 is 47 None 7. ‘one 
Un. Wall Paper...... 1927—Del. Chicago, Wall papers 578 f 46 2,226 3.66 £0.24 0.10 
Universal Cons. Oil. ..1922—Cal. Los Angeles, Cal. Crude oil production None None 186(10) 412 8.71 1.58 1.00 0.6 1.00 9% 6 
Universal Insurance ...1921—N. J Jersey City, N.J. Marine & Fire insur. None None 50(8) ene 4*SRTE 1.80 1.00 D0.71 0.70 26 14 
Universal Products... .1914—Del. Dearborn, Mich. Auto universal joints None None 100(n) 1,488 27.76 2.74 1.80 2.1 2.00 14% 10 
Utah-Idaho Sugar ....1907—Utah Salt Lake City, U. Beet sugar refining 1,250 A428 2,371(5) 6,386 8.74 b0.35 0.15 b0.18 0.15 3% 2% 
Utah Radio Products. .1928—Ill. Chicago, Tl. Radio set parts one None 295( 772 4.71 0.7 None 0.4 None 2 1% 
Utility Equities .....1928—Del. Boston, Mass. Gen. met. invest. Some None 73 568(10c) ... *D4.38 D0.16 None D0.16 None 1% 5/32 
Valspar Corp. ........ 93 New York, N. ¥. Paint products. 1,800 80 $85(1) 2,532 p56.43 m0.47 None m0.22 None 15/16 % 
Venezuelan Petroleum. 1922—Del. New York. N. ¥. Control. by Cons. “Oil Co. 8.700 None 4,000(1) 329 3.0 0.01 None nil None 5% 3% 
Vogt Manufacturing....1892—-N. Y. Rochester.N. Y. Auto fabric fittings None None 200( 1,618 10.69 1.99 1.30 1.26 0.80 9% 7% 
Wagner Baking . “1995 —Del, Newark, N. J. Baked goods None 15 97(n) 614 9.14 1.60 1.30 1.16 None 6% 4% 
Waitt & Bond “ 1925—N. J. Newark, N. J. Cigars at various prices None A62 B200(n) 1,185 A24.54 Al1.72 1.00 A1.02 None 8% 6 
Walker Mining ......1913—Ariz. Salt Lake City, U. Subs. Anaconda Copper None None 1,749(1) Def. base DO0.1 None D0.0: None 0.43 0.19 
Wayne Knit. Mills....1891—-Ind. Fort Wayne, Ind. Full-fash. silk hosiery None 14 150(5) 1,441 14.99 2.84 2.00 2.51 1.75 13 9 
Wentworth Mfg. .....1927-—Ill. Fall River, Mass. ton dresses None 28 410(1.25) 1,441 3.20 k0.63 0.50 k0.63 0.50 2 1% 
Western Grocer .1901—Iowa Marshalltown, Ia. Wholesale groceries 55 9 103(20) 2,391 27.63 f1.99 0.60 B+ 1.10 8 8 
Western Tablet & Stn. 1927—Del. Dayton, Ohio Stationery, etc. B75 84 135(n) 3,864 18.59 k2.49 2.00 01 1.50 15% 13 
Westmoreland Coal ...1917—Penn. Philadelphia, Pa. Bituminous coal mine None None 130(n) 3,281 35.25 4.04 3.75 7.50 6.00 14% 15% 
Westmoreland, Inc. *:.1929—Del. Philadelphia, Pa. Leases West’land Coal one None 178(n) 1,178 33. 0.67 1.00 0.72 1.25 13% 10% 
Weyenhberg Shoe Mfg. .1906—Wis. Milwaukee, Wis. Men’s & child. shoes 382 None 236(1) 2,56. coco 1.31 0.75 1.19 0.75 6 5% 
Wichita River Oil....1917—Va. New York, z Formerly Ven. Mex. Oil 240 None 204(10) A sess 0.16 None 0.17 None 6% 5% 
Williams (R. C.).....1923—-N. Y. New York, N “Royal Scarlet” groceries 394 None 101(n) 1,839 26.13 3.04 0.15 2.07 0.60 8% 6% 
Williams Oii-O-Matic.1924—Ill. Bloomington, “Ti Oil burn., refrig. None None 430(n) 1,309 4.31 kD0.14 None k1.32 None 25% 1 
ilison Products ..... 09—Penn. Reading, Pa. Safety devices, etc. None None 128(1) 866 14.26 2. 1.40 1.79 0.80 12% 8% 
Winnipeg Elec. ‘‘B’’..1904—Canada Winnipeg, Man. ec., gas transit 36.944 50 5(n 1,883 ..-. ABDO.3 None aA eins . aque” dase 
Wolverine Port. Cement.1902—Mich. Coldwater. Mich, Mfr. Portland oat None None 98(10) 645 10.71 0.41 0.20 0.25 6.25 4 
Woodley Petroleum. ...1922—Del. Houston, Tex. All phases crude 49 None 7(1) 608 7. 0.70 0.40 0.40 0.40 4% 3% 


*Net asset value. tNet investment income. §Before depreciation or depletion. Fiscal year ending: a—January $1, 1942 and 1943; b—Febru » 1942 and 1S: 
e—March 31, 1942 and 1943; r—April 30: e—May 31; f—June g—Iuly 21; j—September 30; 31: m—November 28 Preferred. 
reportea. s—S8 months to Aug. 31. v—9 months. A—Class A. B—Class B. AB—Class A & B combined. D—Deficit. 
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INVESTMENT PLAN 


Concluded from page 14 


vides the investor with funds with 
which to take advantage of any later 
declines in security prices. 

The plan may be termed automatic 
because once having made a selection 
of a number of investment trusts no 
further selections are necessary when 
purchases are made. The investor 
buys each month the trust next on his 
selected list and the amount to be 
purchased is fixed by the level of the 
Dow-Jones average on the date of 
purchase and the amount available 
for investment including monthly ad- 
vance, any cash balance, and divi- 
dends received during the month. 

This plan also recognizes the fact 
that there is a time to sell as well as 
a time to buy. If at any time the 
Dow-Jones average should attain un- 
stable peaks, the investor should at 
such times protect his principal by 
selling all or a major portion of his 
holdings and taking his profits. In 
this event, he should retain his funds 
in available form awaiting the next 
decline in security prices. 


REINVESTING 


After the sale of all or a major 
portion of the shares in the investor’s 
funds, he should consider starting to 
reinvest at such times as the Dow- 
Jones average falls five points or 
more below 160, and also continuing 
the plan by making monthly pur- 
chases, using monthly cash advances 
and any dividends received. The in- 
vestor should reinvest 10 per cent of 
the total amount received from the 
sale of his stock at each five point de- 
cline in the Dow-Jones average below 
160, e.g., 10 per cent of total funds 
should be reinvested when average 
is 155, and so on. 

The writers have been following the 
plan just described for a number of 
years, buying the shares of selected 
investment trusts. The results are 
considered satisfactory both from the 
standpoint of return on investment 
and conservation of capital. 


* 


_ This is the second of two articles explain- 
ing an “automatic” investment plan. These 
discussions have been presented because of 
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FREE BOOKLETS 


Business Industry 
Investments Finance 
Postwar Developments 


YOURS 


To expedite handling, a separate 
sheet of paper or postal card 
should be used for each request for 
a different booklet—but several re- 
quests may be enclosed in one en- 
velope. Print name and address. 
FREE Booklet Department 


FINANCIAL WORLD 


Without obligation, any 
of the items listed be- 
low will be sert free 
direct from the firm by 
whom issued. 

SERVING THE INVESTOR 

Pocket manual pf information that is important 
to the active investor: Placing Orders, Minimum 
Commissions, Commodity Trading Data, Record 
of Transactions, etc. 


CHAIN STORE SURVEY 


A 48-page fact-filled booklet telling the wartime 
story of the typical American institution-—the 
chain store. Past, present and future of 31 lead- 
ing chains discussed. Prepared by one of the 
largest N.Y.S.E. member firms. 


ADVANTAGES IN CORPORATE BONDS 


A new approach to the profit possibilities in cor- 
porate bonds, showing why they are in a more 
favorable position for current investment than 
either real estate mortgages or common stecks. 


OPENING AN ACCOUNT 


Helpful hints on trade procedure and practice in 
“ + ee booklet, offered by member firms of 


POSTWAR RAILROAD PROSPECTS 


A searching forecast of the status of the railroads 
after the war, with particular reference to the 
“defaulted” or reorganization group. Available 
° bond investors through a N.Y.S.E. member 
rm. 


FROM RADIO TO TELEVISION 


Bulletin discussing the war progress of an im- 
portant radio manufacturer, and its preparations 
for peace in the development of television and 
other electronic devices. 


ELECTRONICS AT WORK 


A 42-page handbook illustrating the various elec- 
tronic applications in industry, such as motor con- 
trol, elimination of air-borne dust particles, and 
destroying bacteria and mold by means of ultra- 
violet radiation. Prepared by a leading electrical 
equipment manufacturer. 


KNOW-AS-YOU-GO BASIS 


Descriptive leaflet of a new Handy Record Book 
for investor—simplifies recording otf capital gains 
and losses—12 important features outlined that 
will keep your investment records in ‘‘automatic” 
order. 


POSTWAR INVESTMENTS 


A New York Stock Exchange member firm has 
prepared a group of investment portfolios, afford- 
ing yields up to 5 per cent, which are made up 
of issues all having favorable postwar prospects. 
A total of 45 different securities are included. 


FREE AIDS FOR TYPISTS 

A new erasure shield styled to ‘‘catch its own 
dust”, also a backing sheet to protect typewriter 
cylinders and give clearer carbon copies. Please 
write on business letterhead. 


86 Trinity Pl., New York 6, N. Y. 


AFTER THE WAR 


Some of the new and improved products planned 
by leading industrial concerns for the American 
people in the postwar period are outlined in an 
illustrated booklet just published by a_ leading 
banking firm. The study also mentions the pos- 
sible opportunities and dangers for invested 
capital in such developments. 


A UNIQUE INVESTMENT MEDIUM 


The Certificates and Insured Pass Book accounts 
of Savings and Loan Associations afford liberal 
yields, plus ample security. A booklet discussing 
their merits and why the number of investors in 
this field of savings has shown a constant increase 
is offered. 


A PRIMER OF ELECTRONICS 


A new booklet explaining the simple principles of 
electronic tubes and what they promise for the 
future. This brochure is prepared especially for 
the layman by one of the big electrical equipment 
companies. 


INVESTMENT PLANS OF MERIT 


Folder published by the largest savings and loan 
association serving the Southwest, whose current 
dividend is 3% per annum. Tells what insured 
safety means to you. . 


NORTH AMERICAN COMPANY 


Analysis of the status of an important utility hold- 
ing company in the light of recent developments 

rs the situation. Prepared by a N.Y.S.E. member 
rm. 


ACCURATE TOUCH TYPEWRITING 


18-page booklet for anyone who wishes to learn 
to write by touch. Also for secretaries who wish 
to increase their speed and accuracy. Please write 
on business letterhead. 


BETTER HOMES FOR LESS MONEY 


To provide livability and comfort, economy in 
operation; lasting home values; guaranteed pro- 
tection. A valuable booklet for anyone owning a 
home or expecting to remodel or build one. 


UNITED CORPORATION 


Up-to-the-minute study of the status of this bi¢ 
utility holding company. Of direct interest to 
preference stockholders. This bulletin was pre- 
pared by the Research Department of a leading 
N.Y.S.E. firm. 


THE MASTERY OF LIFE 


This booklet tells you how to develop your per- 
sonal, creative power; awakes the silent, sleeping 
forces in your own consciousness; and push aside 
all obstacles with a new energy you have over- 
looked. Also, it explains how these teachings may 
be had in the privacy of your own home. 


the general interest in this topic, and do not 
imply any recommendation by FINANCIAL 
Wortp for the general use of such a plan. 
In these studies the authors have used the 
shares of investment trusts as their media, 


because of the element of diversification 
afforded by issues of that type. However, 
such plans also will work when the pur- 
chase media are the listed shares of in- 
dustrial, railroad and utility corporations. 
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Federal Reserve Reports INDEX OF INDUSTRIAL PRODUCTION ( 
1943 1942 Adjusted for seasonal variation - 1935-39 = 100 
a Sept. 15 Sept. 8 Sept. 16 220 
Member Banks, 101 Cities (000,000 omitted) | 
ota ommercia ‘ figu 
Total Brokers’ Loans......... 1,691 1,192 442 200 | Monthly res are those of 
Investments, Except Govt. Bonds 2,953 2,918 3,457 190 |-Index; weekly extensions Por 
Total Net Demand Deposits.... 32,871 x36,283 28,085 180 | are based on computations| — = 
Total Time Deposits........... 5.915 5,894 5,143 by The Financial World 
2: Monetary Factors 170 
Total Reserves (F. R. System).. ...... 160 
Ratio to Notes and Deposits.... 67.0% 68.3% 85.3% Si 
Federal Reserve Note Circulation ...... 150 
Reserve Credit Outstanding... . 10,315 9,742 3,857 = 
Total Money in Circulation.... 18,773 18,740 13,440 140 
Brokers’ Loans (N. Y. C.)...... 1,397 1,027 329 Al: 
New Financing (domestic bonds) 5.8 0.5 37.3 130 - 
Ar 
Distribution of Freight Car Loadings (Cars) : | An 
1 1942 110 ~ 
Sept. 11 Sept. 4 Sept. 12 ae 
Forest Products .............. 41,788 47,442 46,291 90 AY 
Grains & Grain Products....... 47.768 54,277 45,396 
16,501 17,596 15,336 80 Bt Bo 
60 
0 
Weekly Price Indicators 50 L—1 cr 
(At New York unless indicated 1932'33 '34 '35 '36 '37 '38 39 "40 41 "42 De 
otherwise) 1943 1942 ; June 1943 Di 
Sept.21 Sept.14 Weekly Trade Indicators 
Cocoa, superior Bahia, per lb... eos 089 *$0.089 *$0.09 1943 1942 De 
Coffee, No. 7, Rio per Ib....... 0.09 38 *0.09 3 *0.09 3 Week Ended Di 
Copper, electrolytic, per Ib....- 0:12 *0.12 *0.12 te 
Crude oil, Mid-Contin’t, per bbl. *1.11 *1.11 *1.11 Total Car Loadings (Cars).....  ...... 834,671 903,099 
*25.84 *25.84 25.89 *Motor Fuel Stocks (bbls.).... 71,299 71,928 79,077 
*0.065 *0.065 “0.065 *Gas & Fuel Oil Stocks (bbls.) 107,192 106,412 124,855 
Oats, No. 2, white, per bushel.. 0.94% 0.92% 0.605% $Bank Clearings, New York City 5,306 2,940 3,564 
‘Bank Clearings, Outside N.Y.C. 6,049 4,229 4,795 
Rye, No. 2, white, per bushel.. 1.24% - 1.24% 0.87% +*Bitum. Coal Output (tons) x2'026 2'080 
Steel billets, Pittsburgh, per ton *34.00 34.00 34.00 
heavy *20.00 #90.00 Index Figures Sept. 22 Sept. 15 Sept. 23 
Sugar, *0.0560 *0.0560 *0.0560 W. Index of Ind’l Production 209.3 209.3 180.1 
| *0.0374 *0.0374 0.0374 Fisher’s Wholesale Price Index 
Wheat, No. 2, red, per bushel... 1.9134 1.90% 1.50% 131 commodities, (1928 = 100). 111.0 110.80 107.5 
aceactian *Daily average. 7000 omitted. §As of beginning of the 
*Ceiling prices fixed by the OPA. following week. [000,000 omitted. x—Revised. 


Daily Dow-Jones Averages for Stocks and Bonds—Closing Prices 


Vol. of Sales ——————-CHARACTER OF TRADING BONDS 
N.Y.S.E. Issues No. of No.of No.Un- New New Average Value of Sales 
1943 RR’s Utilities Shares Traded Advanc’s Decl. changed Highs Lows 40 Bonds N.Y.S.E. 193 
Sept. 16.. 138.36 34.57 21.50 47.87 534,217 774 386 179 209 19 1 95.59 $14,131,800 ..Sept. 16 
17.. 139.60 35.07 21.70 48.36 894,155 890 615 116 159 45 1 95.66 15,309,200 .. 17 
18 140.94 35.40 21.80 48.80 685,517 804 566 80 158 38 | 95.74 9,367,000 .. 18 
20 141.75 35.43 21.71 48.98 1,098,320 926 500 219 207 57 1 95.80 11,245,550 .. 20 
21.. .141.49 35.35 21.76 48.90 366 848 271 344 233 34 1 95.82 18,236,850 .. 21 
22.. 141.09 35.20 21.68 48.74 661, 060 855 205 408 242 26 1 95.86 10,120,600 .. 22 


The Most Active Stocks—Week Ended September 21, 1943 


Shares Closing Prices— Net Shares --Closing Prices— Net 
STOCK: Traded Sept. 14 Sept.21 Change STOCK: Traded Sept. 14 Sept.21 Change 
New York Central R.R........... 71,700 16% 175% +1% 31,800 8% +% 
Columbia Gas & Electric......... 58,300 4% +¥% 31.000 51% 53% 
American & Foreign Power 2. pf. 49,400 20% 20% —-Y% Alleghany Corporation ........... 30.000 25% 2% + 
Engineers Public Service......... 47,300 7% 8% +¥% 29,600 2% 3% 
Twentieth Century Fox-Film..... 46,700 225% 23% +h ee ee 29,000 11% 12% +1 
International Tel. & Tel........... 40,900 14% 14% + % Amer. Radiator & Stand. San..... 28,900 % 10% + 
Alleghany Corporation pf.......... 38,600 27 4+1Y% 22,900 12% 15 + 
Commonwealth & Southern....... 38,200 % +% American Locomotive ............. 28,700 12% 13% te ) 
Radio Corp. of America.......... 36.900 10% 10% +% 28,700 53% 
Wilson & Company............... 35,000 +¥% Studebaker Corp. vans 28,600 11% 1 + 
International Paper .............. 34,300 11% 125% +% 28,200 15% 16 + 
United Corporation ............... 32,600 1% 1% oe 4 North American Co................ 27,700 17 17% + 
Southern Pacific 32,200 253% 265% +1 Mid-Continent Petroleum 27,400 25% 30 +4 
32,200 11% 12% +1% Nash-Kelvinator .................. 26,800 12 12% +% 
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Condensed Factographs of Active Over-the-Counter Industrial Stocks 


The tabulation includes a list of active industrial stocks traded over-the-counter. 
Price ranges for 1942 are compiled by the National Quotation Bureau, Inc. 


Omitted. 


Outstanding Capitalization Per Share of Common 
Incorporated Executive Business and/or Bonds Com. erking Book — Price Range 
Common Stocks Year—State Office Products $ (shs.) (Par.) ‘Capt Value Earns. Div. Earns. Div. 
High Low 
Alubama Mills.........1938—Del. Birmingham, Ala. Light & heavy cotton goods 674 None 288(1) 976 sees fNil None fNil None 4 2% 
American A eeeeeee 1917—Del. New York, N. Y. Arch brick for locomotives None None 93(n 794 44.74 $4.54 $3.25 3.18 2.00 30 25% 
American Bemberg....1925—Del. New York, Y. Mfg. artificial silks None 35 280(n) 3,970 15.66 0.003 None 0.004 None 12 8% 
Amer. Dist. Telegraph, ad Z- New York, N. Y. Cont. by Western Union None 41 109(n) 2,929 129.50 9.28 5.00 9.94 5.00 96 70 
American Enka........ 1928— Enka, N. Mfg. of rayon yarn None None 873(n) 9,316 46.46 4.76 4.50 4.14 3.50 55 44% 
American Hardware. . "190 a New Britain, Conn. Builders’ hardware, etc. None None 496(25) 19,045 36.90 2.39 1.50 2.48 1.25 22% 17% 
‘American Maize Prod..1906—Maine New York, N. Y. — Corn products, feeds, meal None None 300(n) 2,676 22.36 3.21 1.50 2.23 1.00 23 18% 
Arden Farms (v.t.c)...1933—Del. Los Angeles, Cal, Milk, cream, ice cream 1,050 63 490(1) 839 5.75 0.64 None 1.26 None 1% we 
Arlington Mills........1865—Mass. Boston, Mass. Men’s suiting None None 97(n) 7,730 150.24 k14.08 5.00 k9.45 6.00 44% 36% 
Art Metal Construction. 1913—Mass. Jamestown, N. Y. Mfg. office furniture None None 298(10) 3,725 22.94 4.42 2.50 3.01 2.50 16% 12 
Autocar Company...... 1899—Pa. Ardmore, Pa. Mfg. trucks; army orders 2,096 3 458(5c) 5,708 18.80 3.68 ne 3.35 2.00 12% 9% 
Auto-Ordnance ....... 1939—Del New York, N. Y. Succ. Thompson Automatic None None 1,008(1) = =1,615 3.00 j3.78 1.25 jl.37 1.00 10% 3% 
B/G Stores...........+ 1925—Del. Chicago, Ill. Chain of 42 restaurants None 5 81(n) 17 0.38 DO.80 None D0.16 
Botany ted ‘‘A’’... 1889—Del. Passaic, N. J. Fabrics, neckwear, etc. - 3,193 144 227 «6,955 adie 5.40 None 1.44 None 3 15% 
Brown & Sharpe Mfg. 1868—R. I. Providence, R. I. Machine tools, cutters, etc. None None 139(50) 12,985 170.43 31.64 19.59 16.06 8.00 137% 91 
Buckeye Steel Castings. 1894—Ohio Columbus, O. Castings for rail equip. one 24 6 (n) 368 14.7 3.34 1.75 2.82 1.75 18% 10% 
Chilton Company...... 1911—Del. Philadelphia, Pa, Business papers services None None em 541 13.89 0.94 0.85 1.01 0.70 6 3% 
Coca-Cola Bot. (N.Y.).1920—Del. New York, N. Y. Bottle & sell Coca-Cola None None 45(n) 306 18.32 3.23 3.00 3.15 2.00 49% 25 
Columbia Baking......1928—Del. Atlanta, Ga. Bread and Cake None 70 aeoin) 552 45.17 2.82 1.75 3.65 2.25 15 10 
Crowell-Collier ....... 920—Del. New York, N. Y. Magazines and Books None 9 751(n) 10,527 18.06 1.86 2.00 2.38 2.00 16% 10 
Cuban-Am. Manganese. 1928—Del. New York, N. Y. Mining Cuban manganese None None 950(2) 553 5.34 0.77 0.75 0.52 0.50 6% 
Dentists’ Sup. (N.Y. ). 1899—-N. Y. New York, N. Y. False teeth; dental sup. one 8 300(10) 4,590 17.61 3.65 4.00 3.75 4.00 53% 42 
Dictaphone Corp -1923—N. Y. New York, N.Y. Dictating machines, ete. None 8 130(n) 2,357 16.87 3.96 2.25 3.55 1.50 23% 15 
Dixon (J.) Crucible... -1868—N. J. Jersey City, N. J. Lead pencils, graphite None None 50(100) 3,749 119.43 9.03 5.00 4.15 4.00 46% 37 
Domestic Industries... Chicago, Ill. Small loans ; 36 offices 700 170 306(n) 1.90 2.10 0.58 1.69 
Dun & Bradstreet. . 0—Del. New York, N. Y. Mercantile credit sources None 42 480(n) 7,164 ees anes 2.00 cons 1.62% 25% 17% 
Eastern Sugar ‘Ass0.. “1983: Caguas, P. R. Sugar cane & raw sugar 88 108 144(1) 3,775 32.71 £3.12 None £3.68 None 15% 5% 
Farnsworth Tel. & Rad.1938—Del. Fort Wayne, Ind. Radios, phonographs, tele. None one 1,401(1) 2,937 2.73 e0.46 None 66 None 38% 1% 
Fishman (M. H.) Stores on oe New York, N. Operates 5c to $1 chain 215 -2 155(1) ~=—-:11,180 8.83 1.34 0.60 1.20 0.60 2 
Foundation Company...1902—N. Y. New York, N.Y. Engineering & contract 286 None 165(1) _ 1,049 Poo 0.77 None 3.95 None 6 3% 
Garlock Packing....... 1905—N- Y. Palmyra, N. Y. Mfg. mechanical packings 300 None 209(n) 10,045 28.97 6.85 3.00 5.28 3.00 46 37% 
General Machinery.. ..1928—Del. Hamilton, Ohio Diesel engines; machinery None 20 201(n) ate atew 6.75 3.25 e<we 1.25 30% 21% 
Giddings & Lewis.....1895—Wis. Fon du Lac, Wis. Milling & drilling mach. 665 None 300(2) 2,275 14.57 2.30 1.25 2.03 1.25 12% 8% 
Good Humor .........1939—N. Y. Brooklyn, . Ice cream poducts None None 350 {i 425 2.82 0.36 0.26 0.57 0.40 1% ie 
Graton & Knight...... 1926—Mass. Worcester, Mass. Hides, leather, tanning None 34 83(n) 2,194 14.98 2.64 0.50 3.61 1.00 9% 5% 
Great Lake Steamship. 1924—Del. Syracuse, N. Y. Transportation Gt. Lakes None None 120(n) 2,568 46 5.12 2.00 2.72 2.50 39% 30% 
Harrisburg Steel......1899—Penn. Harrisburg, Pa. Steel cylinders, etc. None None 183(5) 308 eee 4.84 1.50 3.41 1.25 16% 10% 
Harvill Corp. ........ 1939—Cal. Los Angeles, Cal. Aviation die castings None 50 500(1 278 1.30 j0.64 0.25 j0.31 rt ti 
Hearst Cons. Pub. ‘‘A’’.1930—Del. San Francisco, Cal. Holding Co. periodi 1,501 A1,930 2,000(n) 5,362 aes 1.45 0.43% 2.05 0.43% . - 
Interstate Bakeries... .1937—Del. Kansas City, Mo. Wholesale bakers, 16 cities 2,500 306(1) 1,335 p49.82 0.01 None 0.88 None 1 % 
Jonas & Naumburg....1922—N. Y. New York, N. Y. Hatter fur for felts None None 273(2.50) 1,486 6.36 j1.16 0.80 j0.52 0.40 ms 
King-Seeley Corp...... 1919—Mich. Ann Arbor, Mich, Automobile accessories, etc. 250 None 234(1 1,272 12.40 g1.77 0.60 g1.17 0.30 ™% 4% 
Landers, Frary & Clark.1853—Conn, New Britain, Conn, Household utensils None None 420(25) 11,757 40.77 2.47 2.25 1.53 1.50 27% 20% 
Lawrence Port. Cement. Re aA Northampton, Pa, Cement and lime None None 75(n 1,842 87.59 2.46 1.00 1.00 0.50 15 10% 
Mallory (P. R.)......- 928—Md. {ndianapolis, Ind. Ignition contacts; cond. None None 289(n) 1,060 12.07 2.98 1.00 1.84 1.00 13% 10 
Marlin-Rockwell ... 193¢—Del, Jamestown, N. Y. Steel balls and bearings None one set 1) 5,234 31.42 7.64 6.00 9.13 5.00 50% 38% 
Merck & Co., Inc..... 1934—N. J. Rahway, N. J. Medicinal chemicals None 100 1,000(1) 9,667 13.76 2.88 1.00 2.32 0.50 32% 23% 
National Casket....... 1890—N. Y. Boston, Mass. Caskets & burial acces. None 57 63(n) 6,144 72.64 88 1.00 £0.73 0.25 12% 4% 
National Paper & 1900—N. J. New York, N. Y. Export printing equipm’t None 15 64(1) 1,953 pl45.42 h2.27 0.50 h5.13 0.50 
New Britain Machine. 1 1895—Conn, New Britain, Conn. Spindle screw machines None None 140(n) 5,702 69.77 12.12 5.50 8.45 5.00 41 ai 
Ohio Match........... 1936—Del. New York, N. Y. | Book and box matches None None 190(n) 486 4.33 51 1.00 1.31 0.75 10 1% 
Permutit Company..... 1980—De New York, N. Y. Water rectifying *t None None 240(1) 971 6.71 1,42 1.00 1.41 0.60 7 5% 
Petroleum Ht. & Pr..1919—Del. New _ N. Y. Oil burners ; fuel oil None None 912(2) 2,790 5.50 70.81 0.25 £0.53 0.25 2 % 
Piper Aircraft........- 1987—Penn, Lock Haven, Pa, Light aircraft & parts None 19 th 353 6.40 11.44 None 12.10 None 4% 3% 
Pollak Mfg.........+-1923—N. J. ‘Arlington, ‘ J. - Airplanes & marine parts None None 120(n) 471 13.04 2.50 0.50 1.84 0.50 9 5% 
Remington Arms......1920—Del. Bridgeport, Conn. Small arms ammunition None 37 7,493(1) 16,691 3.47 0.38 0.20 0.42 0.30 3 
Safey Car H. & L....1939—Del. New Haven, Conn. Railway light. & air-cond. None None 4(50) 5,477 75.75 11.01 5.50 5.47 5.00 e a* 
Savannah Sugar.......1916—N. Y. Savannah, Ga. Mfg. packaged sugars None None 219(1) 383 23.74 2.56 2.00 2.12 2.00 27 24% 
Skenandoa Rayon...... 1925-—Del. Utica, N. Y. Viscose rayon yarn one 5 344(5) 1,925 11.88 1.10 0.75 0.98 0.75 7% 6 
Standard Screw........1900—-N. J. Flemington, N. J. Mfg. machine screws, parts None 1 284(20) 6,033 43.06 5.69 4.50 5.23 1.40 45% 32% 
Stanley Works.........1852—Conn. New Britain, Conn. Mfg. hardware & tools None 127 480(25) 16,202 44.76 4.84 2.80° 3.79 2.25 43% 35% 
Sromberg-Carlson ....1914—N. Rochester, N. Y. Switchboards, radios None 7 271(n) 19.52 1,54 0.50 1.79 0.50 6% 38% 
Superior Tool & Die...1933—Mich. Detroit, Mich, Dies, jigs & fixtures None None 448(1) 492 2.90 k0.80 0.25 1.28 0.40 2% 2% 
Sylvania Indusrial..... 7s New York, N. ¥Y. Cellophane wrap. materials None None 414(n) 4,914 25.56 2.78 1.35 2.42 1.25 22 14% 
‘ampax, Inc........-... 1936—Del. New York, N. Y. Feminine hygienic prod None None 293(1) 169 1.92 0.42 0.10 0.49 None 3% 1% 
Taylor-Wharton I. = “ issLN. J. High Bridge, N. J. Mfg. alloy steel castings 816 None 84(n) ~=:1,539 38.52 5.81 1.70 3.84 1.70 14% 9% 
Tennessee Products....1917—Tenn. Nashville, Tenn, fg. iron, coke & chem. 166 314 314(5) =: 1,265 adhe 1.32 None 1.48 None 3% 1 
ime, Inc.........+.+-1922—N. Y. New York, N. Y. Publishers of Time, Life 2,000 None 949(1) 16,195 8.23 3.95 2.50 3.16 2.50 28 16 
Timm Aireraft........1936—Cal Los Angeles, Cal. airplane parts None None 762(1) 86 1.14 70.21 None 40.36 
Tolheim Oil T. & P..1918—Ind. Ft. Wayne, In e & oil pumps None None 295(n) 1,850 10.20 t1.79 1.00 1.43 1.00 10% 10% 
Trico Products........1920—N. Y. Buffalo, N. Y. Aste windshield wipers None u434 t187(n) 7,744 37.66 u8.91 u2.50 u2.02 2.50 33% 24% 
Tri:mph Explosives... .1933—Md Elkton, Md. Explosives ; devices None None 495 (2) 840 4.25 g0.55 0.20 v1.26 0.27% 3 1% 
Un. Artists Theatre Cir. 1926—Md. New York, N. Y. Operation of theatres 1,279 21 600(n) 402 5.39 h0.06 None 0.36 None 1 uy 
Unied Drill & T. “B’1926é—Mich. Chicago, ill. Metal-working tools, drills None A261 B473(1) =. 2,361 6.85 2.19 0.40 2.93 0.40 5% 3% 
Un ed Piece Dye W..1912—N. J. Lodi, N. J. Textile dryers & finishers None 66 900(n) 518 p26.17 D0.73 None D0.15 None 1% 3 
Universal Match.......1937—Del. St. Louis, All types of matches None None 138 §©©3,301 36.40 1.61 1.00 3.62 1.00 14 8 
Ver ier-Root .........-1928—Conn. Hartford, ‘Conn. ting & comp. devices None None 200(n) 2,334 24.95 5.22 4.00 3.03 2.00 47% 36% 
We-ner & Swasey.....1928—Ohio Cleveland, Ohio Machine tools; la one None 807 (n 8,367 18.83 4.81 2.00 2.43 1.60 20% 9 
We ch Grape Juice....1903—N. AY Westfield, N. Y. Grape juice and jams None 6 153(2.50) 1,292 15.12 h2.11 1.15 h2.76 1.00 16% 13 
Wi: <wire Spencer Steel. 1925— New York, N. ¥. Wire; wire products 900 None 459(10) 450 40. 3.44 0.50 3.48 2.50 15 8 
ilcox & Gibbs......1866—N. NY. New York, N. Y. ing machines; parts None None 30(50) 1,386 66.75 3.48 1.50 4.49 1.00 15% 9% 
Yo Corp, ....++++.-1927—Del. York, Pa. ration, air-cond. 4,951 962 10,192 é 11.25 None 11.11 None 4 2% 
Fis-al_ years ending: c—Mar. 31; e—Apr. 30; f—June 30; g—July 31; h—Aug. 31; i—Sept. 20; }—Oct. 30; k—Nov. 30; m—Dec. 31; n—7 mos 
to mos.; #—il months to Nov. 80; t—Restricted stock; Unrestricted stock; months to Jan, 31,1942; A—Class “A” stock. B —Class 


to July 81; 
B stock. D—Deficit. 
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Got What Takes 


They’re flying sentries guarding our coast lines 
day-and-night couriers of vital war 

equipment . . . the 20,000 skilled 
pilots of the Civil Air Patrol! 


IT'S CAMELS 
FOR ME— 
THEY HAVE A RICH, 

FULL FLAVOR 
AND AN EXTRA 

MILDNESS THATS SO 

EASY ON MY 

THROAT 


S 


The favorite cigarette with 
men in the Army, Navy, Marines, 
and the Coast Guard is Camel. 


(Based on actual sales records.) 


Meet Flight Officer GAY GAHAGAN 


“Ops.” It’s Flight Officer Gay Gahagan giv 

ing the “orders of the day” in the Opera- 
tions Room, and it’s just like a regular Ai- 
Force “briefing”—even to the Camel cigz- 
rettes. For Camels are the pick of pilots—th= 
choice of smokers everywhere. 


ARMY MISSION. Rushing key Army person- 
nel or special equipment to distant camps is 
just one of the important jobs of the mea 
and women CAP pilots. Here is CAP Flight 
Officer Gahagan. Her destination is an Army 
secret, but it’s no secret that her favorite 
cigarette is Camel—see left. 


She’s a veteran of six years’ flying... had logged 
more than 200 hours in the air even before she 
joined the Civil Air Patrol. Her smoking log? 
“I’ve smoked Camels for five years,” she says. 
“Their delightful taste has a fresh appeal with 
every puff—and Camels don’t get my throat.” 
See if you don’t agree with Flight Officer Gay 
Gahagan—give Camels the test of your own taste 
and throat... your own “T-Zone.” 


The Zone”... where 
cigarettes are judged 


The "T-ZONE"—Taste and Throat 
-is the proving ground for ciga- 
rettes. Only your taste and throat 
can decide which cigarette tastes 
best to you... and how it affects 
your throat. Based on the experi- 
ence of millions of smokers, we 
believe Camels will suit your 
“T-ZONE” to a “T." 


R. J. Reynolds Tobacco Company, Winston-Salem, North Carolina 
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